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WHO forms _ Brussels 
task force to warns of 
, fight cholera cartel 
* epidemic crackdown 
The World Health Organisation European Commission warned 
(WHO) launched a global task of a crackdown on cartals fol, 
force to counter a massive out- lowing this week’s raids on 
Ee ee ate tthe oftioes of 15 carton-board 
threatened up to 126m people. ting toughen all the time”. por 
There have been 177,000 new a senior EC official, 
cases of the disease this year. that it was a priority of Sit 
Ethiopian claim ee that “we should 
Ethiopian rebels said they had be on the lookout for cartel 
Saree eanibe: cies wrest activities”. Page 20 
Ababa, FORD, US carmaker, is 
dnd yore pushing on to tn, ng to ext arwund 0 fobs 
dent Mengistu Halle Mariam. © °% 12 per cent of its salaried | 
next three years. Page 13 
and 
qgTwo FT journalists Motors 
"killed in Kuwait Siaronan seat cea 
Two Financial Times’ jour- D4Ty which could 
nalists, David Thomas, Nat- ad to the Japanese car maker 
ural Resources Editor, and a substantial minority 


taking 
stake in Volvo Car BV, the 
Dutch producer. Page 21 
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Pavlov says he may include other groups in his government 


Soviet 


PM?’s offer 


steps up momentum 
towards compromise 


By John Lloyd in Moscow 


ME Valentin Pavios, the Soviet 
prime minister, , said yesterday 
he w: was prepared to include im 
his governm ent representa- 
tives of “other movements” in 
an effort to “broaden its social 


Mr Pavlov’s offer, at a ple- 
nary session of the Communist 
Party central committee, 

vague but appeared 
to continue the momentum 
towards compromise in the 
Soviet Union. 

This movement was begun 
with an agreement to establish 
order and end the wave of 
strikes 





UK ECONOMY: more than half 
of the Treasury's £3bn ($5.1bn) 
public spending contingency 
reserve has been wiped out 
within just three weeks of the 
start of the current financial 
year. Page 20 
MARKETS: Dow Jones Indus- 
trial Average was down 1.73 
at 2947-77 at 1.30pm. Frank 
fart DAX index closed 16.72 
higher at 1,620.45. Markets, 


er utes 
don it had fallen to DM1.7470 
from DM1.7535; to Y138,00 from 


offields to Al- 


¢ on an important project 
covering reconstruction of 


Kuwait after the Iraqi inva- 
sion. 2 
Richard Lambert, the Edi- 
tor, sald: “David and Alan 
were In the finest traditions 
of FT journaliste, full of 
commitment and 


integrity, 

flair. This Is a terrible loss 
for thelr familles and 
friends, and for the news- 
paper.” Obituaries, Page 11; 
Thomas on nuclear energy, Page 





19; Harper picture, Page 20 it eased tl tose “6940 from 
Polluti jal Pree hn Dectontte to 
South Korean President Roh Seom S32. 4005 and 
Tae-woo fired his environment... to-¥233.75 from _¥234.00. 
minister Kwon Hwi-hyuk over 20; Page 44 
a tap water iion scandal 
that oe group, and GPT, the largest 
Polish boss quits nications manu- 
%  Wieslaw Panter, chief execu- , have agreed to merge 
tive of the Krosno Glass Fac. _—‘their UK distribution compa- 
tory, one of Poland's first pri- pies oe compiteriaes ewiteh 
vate companies, resigned after . Page 21 
his company's shares fared UNISYS, struggling US com- 
during the opening two puter company, reported con- 
is of Warsaw's stock finuing heavy loanes for ies 
quarter. Page 
Athens expels 200 NORSK HYDRO, Norway's 
Greece is to expel about 200 ©—_Diggest , reported 
Palestinians next week. The ots of NEL bebbn ceisam) 
decision follows a bomb blast Profits of Micrl-ogsbn (¥158m) | 
in which seven people died, year 
including a Palestinian student Her. Page 23 
Gas leak kills 5 vices group, aiscioeed a 42 per 
Five people were killed by a cent fall to SFril5m ($78m) 
gas leak at a drug plant in in net ited earnings 
nae three people, includ- in 1990. Page 23 
i owner, were 
charged with negligence. pre dropped sharply in ory 
Egypt buys F-16s bared company 
Egypt is to buy 46 Turkish- ee eel DD be below 
ne SE EE oe those of the same period last 
military loans. Page 6 year. Page 22 
ALCAN Aluminium warned 
Cars blown up nies that it would be forced to 
Six near a 10 
ar are bags exploded lato 
flames in an apparent protest 
against Japan's decision to 
send six minesweepers to the 
Guif. Page 4 





Weekend 
EFT 


Tomorrow: two 
years after 
Tiananmen, China is 
still ——— 
Why Bordeaux’s 
wine lake is 
overflowing 


A SURPRISE announcement 
a visit to Israel next month by 
Mr Alexander Bessmertny! 
the Soviet foreign minister, 
may bring 4; 
renewing full 


‘tions cut by Moscow during 
the 1967 Six-Day War. 
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ment searching for compro- 
mise and agreement was 
strengthened when 
it emerged that Mr Nikolai 
Petrakov, 


lon last year — 
before the Central 


By John Lloyd in Moscow and Hugh Carnegy in Jerusalem 


Fea 


ment on 
rela- 


Bessmertnykh made 
following a meetin 
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co-sponsor a 
regional Middle East peace 


ace conference”, in which 
world pow- 


ear 


should suit the lestinians 
and “not anyone else". 
Mr Baker, Oo arrived in 


couference 
restoration of full relations, 
said yesterday they had 
notice of Mr 


was 
now a better chance than 
of achieving a settle- 
ment in the region, 
he added that there were still 
“considerable obstacles”. 
the aunt It a os 
it does not oppose 
Soviet 


regional 
ence. However, officials 





Gatt members in drive to end 
trade talks by end of the year 


By William Dullforce In Geneva 


MEMBER countries of the 
General ‘Tariffs 


Agreement on 
and Trade (Gatt), including all 
the leading trading powers, 


George Bush’s 
authority to negotiate trade 


agreements; 

@ The European Community 

has to give within the next 

Sour months what ong Depoue. 
‘an 


i 


a heterogeneous _ mnixtore, 
including anti- action, 


, Safeguard measures, 
technical barriers to trade, 
rules of origin and government 


procurement. 
Mr Julio Lacarte-Muro, Urn- 
guay’s ambassador, retains 


ctioning 
and institutional practices, 
which were already close to 
— in December. 
e a groupings are 
of May ana aot eoesias is for the 
set 
rest of the year. Mr Dunkel 
stressed that the new negotia- 
ting structure was designed to 
achieve political break- 
throughs. 


But many negotiators con- 
sider that serious a are 
likely to restart only in Sep- 
tember, if by then the US 
administration has renewed 
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re-enters the fray in 
soveceneesnanenrrevaerageyoranvensonsamts 2| defence of ite trade surplus 


-: For Japanese trade 
. ministers visiting 

Washington the 
agenda may change, 
but the underlying 
issue is always the 
same — the size of 

‘s trade surplus. 

E\lichi Nakao sets off 
for the US today. 
Page 4 


New York lunchtime: New York linchtime: FT-SE 100: 
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Allies order 
Iraq to 

pull armed 
police out 


of Zakho 


By Nancy Dunne in 
Washington, Victor Mallet 
in London and lan 
Davidson in Paris 


THE US, Britam and France 


have told Iraq through the 
United Nations to withdraw 


note to Mr Abdul Amir al-An- 


to avoid any “accidents” or 
armed confrontations and to 


return from mountains to 
the refagee camps being built 
and secured by the allies. 


relief operation,” io Fitzwater 
said. “The presence of Iraqi 
security forces goes counter to 
conveying such an atmo- 


He said there had been indi- 
cations that the Iraqis were 
Prepared to yield to the order, 

Zakho remains tense, 


sie eed teint “aie 


British commandos were 


plen 
his criticisms of the pro- Elta. The involved in a confrontation 
gramme of measures intro- be a continuatioon of the ated with Iraqi en who tried 
duced this week to combat the sure on the republic’s govern- | to drag away a Kurd injured 
crisis. ment by the Soviet troops who | in a car crash. 

Soviet paratroopers yester- had occupied a bank building | About 2,300 US, British, 
day seized sports faci on Wednesday. : French and Dutch troops have 
two small airstrips in Lithua- Prophet of doom stirs Krem- | moved into northern Iraq after 
nia, according to the indepen- lin, Page 3 Baghdad to remove 

two Iraqi army battalions 
from the frontier ~ 
dad complained about ne 

armed ~ re- 


a 
z 
3 
Fy 
z 
i 
= 


Bessmertnykh to make surprise Israel visit |Z 225: 


features last November peg 


(CFE) treaty, signed 


THE FINEST MECHANICAL TIMEPIECES 
SINCE 1875. 


For those who will not settle for second best, there is 
only one name. The name that connoisseurs and 
collectors have come to know and admire as the 


ultimate in watchmaking. 


Audemars Figuet 


La plus prestigieuse des signatures. 


Audemars Piguet & Cie S.A., 1348 


Le Brassus, Switzerland 








Spb eoch Geol anunnuarEsees. 


ste 
te 


Bose 
Pea 








ePan 


IM8 nee ett 


Bey 


a oe 
Rieko rea e: 


NEED BBE 


eset aye! 


sits 


a 
Ft 


wee ia. eel gosuasee, BBy. saeed. 


mene 


on = we yet pow eee T DERE SE DE TPREPESTEE BERSE SE2 FREESE BRESES EE ET ROE REEE RE: 








accor 
apn: 
Aout 


ae 


ei 


Bee 


ab 





. EUROPEAN NEWS 








FINANCIAL TIMES FRIDAY APRIL 26 1991 


2 SP, 


‘ 





Hold the line on 
inflation, says 
Bundesbank 


By Andrew Fisher in Frankfurt 


THE Bundesbank yesterday 
made a powerful appeal to 
their visions against infla. 
tion and to reject the idea that 
more employment could be 
achieved through steeper price world economy, inflation rates 
in the most ixaportant industri- 
alised countries had been 
above those of 1989. 

The bank also said it saw 
little chance of success in 
attempts to stabilise trends = 

reign exchange markets, 

as the dollar’ 


calm markets, 

David Marsh adds from 
Bonn: Mr Reimut Jochimsen, 
the German central banker in 
the midst of a row over stream- 
lining the structure of the 
Bundesbank, has urged the 


government to compromise to 
avoid a damaging political 





to the desolate 30km zone where cows graze on contaminated grass and children are 


level of domestic wage settle- x 
percent “and the likely the regional ceatral bank of Ed 
per cent — an le like! cent By David Fishlock, Science Editor 
impact of tax rises on inflation. North Rhine-Westphalia, ¥ : : J 
The bank built in a low price of Mr Kari | A British industrial receiving too much radiation. AEA Technology’s environ- 
increase level of 2 per cent into Ono Péhl, the Bundesbank | consortium has been invited to The problem is the radioiso- ment and energy activity at 
Its money supply goal for 1991, to help the Soviet Union clean up tope caeskum-197 in the nuclear Harwell for its radiological 
but now expect the of state (Land) central bankers | radioactive contamina‘ in fuel ejected in the explosion, experience, and Ove Arup to 
consumer price index to be on the Bundesbank’s policy- { rural areas. The Chernobyl and washed out by rain over help plan new 
nearer 4 per cent by the year. making council. tuclear reactor exploded five large tracts of the Russia. and work for affected people. 
end. Mr Jochimsen, a member of | yeats ago today. The fallout emits gamma- The Russians are 

‘The Bundesbank did not say the council since last August, SAC Hitech, part of the rays and fine particles can con- £100,000 in hard currency, but 
so In its report, but it has made urged the Bonn government to | Ricardo engineering group, is taminate people directly by its SAC Hitech is adding a further 
clear it has po intention of low- support his compromise pro- | heading a consortium which radiation, and by bein; ag an 
ering interest rates for some posal to increase the number of | includes Ove Arup and AEA i with food or breath what it believes could yield 
time. It last raised its discount Land central banks by one to | Technology, in a £600,000 pre- into the lungs. 
and lombard rates by half a make allowance for German study of fallout in SAC Hitech has been negoti: the UK, Mr Ryan said. 7 
point to 6.5 and 9 per cent unification. Mr Pohl, by con- | the Russian Federation, about ating with the Moscow authori- He plans a project office in 
respectively on January 31. trast, has suggested cutting the | 250km from Chernobyl. tles over a year, since Moscow alongside a Soviet 
Economists in Germany and number from the present 11 It is the first phase of afour- Russian Federation first with much of the local 


phase programme involvii 
dea | about 110,000 people who ‘ay 

backed by the majority of the | have to be moved to other 

Bundesbank’s 18-man council | areas because they are still 


Stansted is London’s newest airport, built 
with business in mind. Ryanair operate 
30 flights daily between Stansted and 
Ireland, making flying to Ireland easier than 
ever before. 

Stansted is an airport to be enjoyed - not 
endured. And we've ensured that you'll 
enjoy it for the shortest time possible. 

The moment you step on board the 
Stansted Express at Liverpool Street station 
you know you’ve entered a new age. 

In just forty minutes you'll be whisked 
right into the airport building. Straight 
ahead there's the escalator that takes you 
directly into the departures area. 

Then it’s just a short walk through check- 
in and security to the mini-shuttle that 
brings you to your waiting plane. 

Mind you, a brand new airport isn’t all 
you get when you fly Ryanair from Stansted. 
We operate 12 flights a day between 
Stansted and Dublin. On every one you'll 


enjoy all the benefits of our new Business 
Class service; delightful menus, free drinks 
and free newspapers. Plus more leg room. 


So fly Ryanair through Stansted to 
Dublin, Knock, Kerry, Galway or Waterford. 
You'll never look back ~ because you've 
everything to look forward to. 
For information or reservations contact 
your local Travel Agent or call Ryanair direct, 
from London and the Home Counties 
on O71 435 7101 or outside London an 2UP ar 
0800 567890. 5 Ls 
> = 7 fi 





An old woman takes water from a well in Oparchichi near Chernobyl She is among 1,200 peasants who have returned 






British team to help Chernobyl clean-up 













the black, red and 

7 tYiag, of Germany's 
national a small piece 
history on wheels adorns the 


In a wartime submarine 
plant on the shoreline, Ger- 


By Kerin Hope in Athans 


ra oe at 
yy [. 
alists’ Federation to offer some 
companies to the private sector 
on short-term leases. 
Only two out of 28 debt-bur- 
dened industrial companies 
due for privatisation this year 
have been sold. 
The state-controlled Indus- 
trial Reconstruction i 


Organisa- 
tion, which makes payments 


Greek workers stage 
privatisation 


Slovak PM falls 
victim to tide of 
economic reform 


E 


inister of Slovakia, lay 
minister 


or wr v clay Klaus, the 
aclav 6 
finance minister. 


Czechoslovak 

Slovakia, an agrarian 
ter only 40 years ago, was Sad- 
dled with huge armament fac- 
tories and processing 
the comm*« 
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equipment industry’s more 
ture western markets in 
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A new Corporate Intelligence 
report estimates that 150 


protest 











lence (PAV) movement — the 

sre aaa eth 
Seeger to oust him, 

Mr Meciar angered the PAV 

by forming a rival 

, PAV-Platform for a 

Democratic Slovakia, which 
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aims to put the brakes on the. 
economic 


Unification lifts hopes 
in German crane market 


Andrew Baxter on the big construction build-up 
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” Red faces 
as Spain’s 
socialists 

air their ae 
differences | Heros kitial nachy 


By Peter Bruce in Madrid 


By Leyla Boulton in Moscow 


in state 
isation, 
demoi 
Bat on the whole, there is 
“no clear mechanism” for the 


ding, price liberal- 
privatisation and 


: 7 latest anti-crisis successful im lementation of 
THE British Chancetior's | “2ment’s measures, Prot Petrakov 
these 

being a modera day scourge His analysis savages the pro- writes. 
iodern day scourge bing it as an ill Mr Petrakov's criticisms, 
come Tue an Manid tire yesterday, thought out series of measures though trenchant, are still 
when tea Bious panoply | without a political base. in the Kremlin 
of Spanis ably oct ofa calle The leading econo- ~ and some of them may yet 
imcoremonio) a mist, who quit his Kremlin job modify the still gov- 
Txiki Benegas, the third most ane aimee tee bomen The suggestions yesterday 

su 

powerful man in the governing | policy, says in a critique of the that Mr Valentin Paviov, the 


government could also m 
the adoption | of some of ‘the 
radicals’ ids 


‘Although tt the recent joint 
between President 


Meet ane ovat” (Finance 

One” ie Minister Telive ee hat “fe phrase 

Gonzalez), and “el Catalan” | ology is modern and progres- 

his deputy, Mr Narcis Serra). sive, while its content amounts 
to tough administrati 





On April 18 Mr Benegas, ive mea- 
director sures”. Gorbachev and Mr Boris ” 

socialist party, was in his car On the one hand the pro- sin may help the palit 
when he made, or received, | gramme adopted by the Soviet Prof Petrakov cited 
two calls from party associates Parliament on Tuesday sets ont as a prerequisite for necessary 
during which they talked} essential switch- reform, the programme still 
tions snd Mr Solchaga’s dis- ing toa omy: 8 ut 4 of 
missal of a party proposal to 
finance cheap mortgages for| EUROPE IN He said the ongoing 
poor homebuyers by making between the presidents of the 
project. The had i es sagt achieved anything but have 

af a . led to a sharper polarisatikon 

3.” 


Too soon for 
links with Nato 
The new of 

















ing to do? Hi going eo; Sh 1 ee ae 
2. He is 
election strategy .. Why? He arp rise establish formal membership 
wants to go into a general elec-| ° links with Nato, Mir Manfred 
: tion with a new team in Ferraz! 17) French Worner, Nato oA 
(party headquarters in Madrid). s said in 
's stupid.” " 
Mineo, bes not ataoit | JODIESS Tate Riker Mauiioe: diplomat 
gets with te. (but) the problem French memployment grew Mr Warner told a conference 
.. # here isn't Solchaga, its with ‘el last from on the of 
One’.” Sn8r oe fn Febeae to security that Nato did not seek 
° ‘The caller then to ‘This takes shift 
Haney that itis no longer just a pee the unemployment rate to 9.3 —_ extension of military borders 
. sonal problem betwean Mr Sol-| per cent, an increase of 0.1 to the east, nor could it 
chaga and Mr Alfonso Guerra, a| per cent each month since provide former members of 
hag mn: ' ls sworn political enemy and for- December, writes Ian Davidson the Warsaw Pact with formal 
a lh Mar the masnnents ent, what Nato 
can offer is a multiple and 
fotensive web of relations 
which does not 
Soviet Union, but wants it to 
be a constructive 
partner as well.” 
lem ey 
aT Geneias said the broad-| planning to freeze govermment Power workers 
: ee nee "7Ror te Hrs toe for several continue strike 
3 --forism” proved no Span-| years there uo Efforts were continuing: 
ee ee er 
; a 
as laughing too hard to say| will be kept at Firsobn workers which has caused 
more than that he did hot take days of chaos throughout 
‘But it is ing incress-| J Cooke in Di 
aL 
"ingly clear that the fignt| VOVIC Warns Blectricians at the 
Mr and the of civil war Electricity Board (ESB), 
party is widening into one Treland’s state run power 
between the government and} Mr Borisav Jovic, the president , are striking for 
party and that Mr Gonzalez{/ of Yi vin, more pay. 
will have to act forcefully to the country could slide ‘The government has warned 
stop it. Sentor party officials,| into civil war unless the of the serious 
ore agian Me leis an tom leaders of the six republics find consequences of the strike and 
conservative, have been trying| a solution to the ning says the electricians mi 
to trip him up for more than a| political crisis, writes Lanra return to work while a peace 
. Silber in Ljubljana. formula is being 


New Issues April 25, 1991 


Federal 
Farm Credit Banks 
Consolidated 
Systemwide Bonds 


6.00% $1,020,000,000 
CUSIP NO. 313311 A2 8 DUE AUGUST 1, 1991 


6.05% $705,000,000 
CUSIP NO, 313311 A77 DUE NOVEMBER 1, 1991 


interest on the above issues payable at maturity 


6.30% $380,000,000 
CUSIP NO. 313311 C67 DUE MAY 1, 1992 


interest on the above issue payable November 1, 1991, and 
at maturity 


Price 100% 


Dated May 1, 1991 


The Bonds are the joint and several obligations of 
the Banks of the Farm Credit oyster a and are sued ur under the 


hi f the Farm Credit Act of 1971. The not obligations 
ss opond are uot guaranteed by the United ‘States Government. 


ae Bonds are Available in Book-Entry Form Only. 


Federal Farm Credit Banks 
Funding Corporation 


10 Exchange Place, Suite 1401 


Jerse oy New Jersey 07302 ‘The Farm Credit System 
ae (201) 200-8000 


This announcement appears as a matter of record only. 


Ex-Gorbachev aide explains ‘empty’ policies of anti-crisis plan 
Soviet Union’s prophet of doom 








While calling for “emergency 
budgets” fe tackle runaway 
the government plan 


tion because ‘Of fh the money 

printed to support it. 
“Without a sharp decrease 
d redistribution of 


panarce gen eral impos leaving itself ample room to 
” says Prof Petrakov. He ning of enterprises, ant don 

believes that this sector 

accounts for at least 15 to 18 Privatisation. 


Aho’s swift rise takes observers by surprise 


By Enrique Tessier! in Helsinki 
THE SWIFT rise to the cess. Some believe that last 
's election 


Coalition and Swedish 
party, helped the Centre to 
become Finland’s largest party 
after: a 25-year reign by the 
Social Democrats. 

Mr Aho's friends say he is 
modest, discreet, pragmatic 
and intelligent. His adver- 


youngest-ever prime min 
Te ae eee the saries, however, describe him sub: 
as banal and without any clear 


Kekkonen, who 1 
the 7 


political 

differences for the sake of 

national unity, the critics of 

such a policy claim that it had 
dued political del 


the country to such an extent 








Yeltsin yesterda: his accord with Gorbachev may help reforms 


Efta-EC talks 
run aground 


THE chances of getting 

it this summer on a 
Serectet economic zone 
between the EC and the Euro- 


that it is difficult to distinguish 
today between the agenda of 
the coo Democratic and 


anti Centre party has tradi- | pean Free Trade Association 
tionally had a negative attitude | (Efta) now depend by a break: 
towards foreign investment. through at a foreign ministers’ 
of This attitude is reinforced by a | meeting next month, writes 
recent poll, which claims that | David Buchan in Brussels. 
nly 36 per cent of all Centre Negotiators acknowledged 
yesterday that the year-long 
talks reached an impasse 
on the EC's demand for more 
access to fish in Efta waters, 
and on Efta’s insistence on 
having its own judges sit 
the European Court 
ar Justice in interpreting key 
aspects of Community law 
applicable to the planned Euro- 
pean Economic Area (EEA). 


party members are in favour of 
EC membership. 

An archetype of the Centre 
party politician, Mr Aho has 
toned down his opposition to 
Finland's integration with 
western Europe through Euro- 


pean Economic Area (EBA). He 
Bas aleo stated publicly that that he. 


bate within is against foreign 
the country’s 7's forest oie. 


Free tickets to 
Dublin from 
London Stansted 


everytime you 
fly Ryanair 


Business Class 


Fly Ryanair from London Stansted to Dublin 
now and get another ticket for the same 
journey free. 

To qualify, all you have to do is travel on a 
Ryanair Business Class or Freedom Fare ticket 
to Dublin from London Stansted before August 
31st 1991. Every time you fly we'll give an extra 
ticket for the same journey free of charge — it’s 
yours to give to whoever you like. 

It’s a rather special offer (though we say so 
ourselves). And considerably more attractive, 
we think you'l agree, than even the most 


(or Freedom Fare). 


generous of bonuses. Or the most exotic of free 
gifts you may get from other airlines. 

Of course it’s also an excellent introduction to 
Ryanair’s new service from London Stansted, 
the world’s most modern airport, where 
Business Class is available on all flights. In fact it 
leaves you with only one problem. Who are you 
going to give your extra ticket to? 

For information or reservations contact your 
local Travel Agent or call Ryanair direct, from 
London on 071 435 7101 or outside London on 
0800 567890. 


Seats subject to availability and to conditions. 
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p gim fi ‘holding ’ 
aera Ks 3 a 
—-— Few share Kurdish enthusiasm for autonomy pact with Baghdad regime Iraq under Ire for ho g 
AU ) ‘lear information 
—-w Kurds gamble on a Saddam promise back nuclear. intorm 
a2 a : i amount at 
Sy gi? UR By Victor Mallet, Middle East Correspondent . / - TRAQ’S response to a, United tpcting the unelenr inttttnent fate of 2 separate am tcllity 
= uw «COS ape Gin naan oe ee fs cache of ucion material miselon f0 the LAS Tia to be as much on kg 
is our supreme in 7a. gov inadequate ‘Bagh i / ave said 
ge ing der A one called for the economic devel- Yesterday, with om been asked fhe tore informer esis JABA has oot divulged aan ae se 
: 3 eink the walls of stations however — not Tragi steps towards democ- ional atomic Energy Agency But officials, speaking would See put high tock 
= 2 Roe during the 1989 local to mention Eee racy Son ie peel said yesterday, Renter reports on. cont of sonal, —-, - to oro. 
: amie? in have r cla i: 5 
oo fers At time, Kurdish resi- ish cause in recent weeks countries. irre criginal ‘coqinast Was all its fissi material had con Eo ee oe 
: rat dents of lragi towns like Sulei- - are profoundly sceptical © Another unresolved issue made under UN Security Coun- been destroyed Gulf Fon Bow asm yt make 
: ar Coney maniya - and Kurdish guer- about the value of promises which will have to be cil Resolution 687, out war in bombings of its two nuci ee ee 
3 BS ine rilla. leaders in exile President Saddam. addressed by and oil Resoiation O67, sete ‘mall nuclear reactors. An Botential ability 
a0 Bes — described the government- | Mr Talabani and his allies ir Talabani is the H requied Iras to accept the ggency official ed scop- cited by the US. | 
ely ie elections as a sham believe concessions can be scone of an autonomous Kurdi- destruction or removal of all ticism about that claim But Mr Hans pee) yer at 
:f tres and scoffed at the idea of the squeezed now from the weak- stan and whether it should chemical and biological weap- even if true, “we would at least said his agency had asked A 
= ae ruthless President Saddam ened Iragi leader and gains jncinde the oil-rich town of ong, agree not to develop _ like to know the location of the ations) on, a 
SHES Rye tedaiges  Soee germs SE foe the maciea ammo rierial hat pubbles, where ine. eer? ietponaes but had not yet 
oie sige undish pol. Yet ft is difficalt to see the wrentiown of the 1570. agree: amd declare the location and He said bia agency sought & Pat Sorpones iaight 
5 ut Be iticians have changed their Cates Deion or any of its ment within a matter of years amounts of such existing mate- clear puswer on what bap . with plazs for a spe- 
Be Wee him at his word. purely domestic political Was the cent eaity out @ car nae . which mond pened io a catia ae iraa's —_ a commission H zion to go to 
i = But the brief arrangement. Nor has it cos in the Kirkuk area w’ the use of nuclear French-built Tammuz-2 reac- Irag and carry ard 
i: gs boas Wednesday hy Mr Jal ‘Tal. sacaped the notice of those have shown @ energy, was charged with col- tor. it also wanted to know the Resolntion 687 by 
% ree leader distrast a f . 
2 Ee Union of Kurdistan, that he one of his main objections to ‘“urlish Majority, : 
1 Se ee China denies Algerian N-sales 
2 Ee i Mr Saddam ‘When on the matter, m the A. 
3 Pi i for mat Wurdistan leaves ference godad: think even Kurds belleve teat ta CHINA SAID yesterday it was national Atomic Energy The Washington Post last 
aie Ses questions that democracy will be the Kurdish inhabitants must be supplying Algeria with Agency in Vieuna, says it is week quoted US intelligence 
i 184 Acor It is easy to understand why main of th said the two sides muclear teclnology but denied aware of reports of a new facil- as China 
: ef Kurdish Talabani in hell Algeria build a 
LQ ine pn sie eae ae Pony Burdiah’ objective. is would discuss the matter of it was helping 1t preduce fuel ity under. ceonstraction a helping ca 
¥ aay tte Yegitl i osed preserved Kirkuk at a later stage. .for nuclear weapons, Reuter Algeria details tually t redinee fuel eae 
ey ie mined and its army weakened the preomnce of a Uemocasiat ot test lateness Mr he sekded itapact thet eG inermars believe infornie- weapons. They were quoted as 4.4 
"Sh He Dy fhe hovelose war for Raweit iyelocted and party Surcish eds and President Sad it was supplying Pakistan tion Jeaked by the US Central saying the reactor being built 
8 SE and the sui government in u . Lom mis- Intelligence Agency earlier was than needed for 
tS ps will demolish the Himsy, 17 with range oui 
“3 font Kurdistan and the predomi: The regime hes certainly net Sade Sta ins, Gemioctng it as this weak was. intended to Foutine naclear research 
em hee cee + which finally after the groundless. “China’ an remind China undertak- there Soviet-made anti- 
0 eee ee ee ee ee cr the | Kuwait invasion. Ligeria have | small tng in 1804 tp remain ciream arcraft battery Be 
‘ 2 wie fary presence in the mount War, and President Saddam has The Shia Moslems of nm” the Forel spect on Department said it damage Presi ident Bush's 
i Bes is rendered taken a back seat, In public Ministry said. “This is for had uo reason to believe China attempt retain Mos 
3 BS unless the mass exodus into least, to Mr Saadoun Hammadi, Mr Talabani of betrayal. . oes T or _ Fa Nation 
5 Turkey prime minister. ‘The Kurdish political parties ond purposes.” helping Algeria to develop 
2 pag a er a Wine thoes who.iyie are now trying to set that president Saddam Hussein embraces Jalal T. Francis Ghiles adds: The Inter- nuclear weapons. : 
+ Bh can be reversed. pathise with the Iraqi Ba'ath agreement in concrete while : 
25 PS icy v é ; - leader of the Patriotic Union of Kurdistan, in Baghdad e e 
"gem avers peat ie eeaiy ai og see Oe military protests Saudis cautious on Iran talks 
erat say a - ; 
Sot agreement'is based on the the suggestion that President gees and cautious western gov- Japanese itary pro es 7 = 
Pag Ban lapsed 1970 autonomy deal Saddam and his colleagues are ernments could hardly be : aos 4 : ; 
aoe tt to steer iraq towards blamed for declaring Stet agstyl okyo * Sayati elcoming took power in Iran in 1979. 
78 a inwes ‘ana cultural identity, gen ‘cr three that they would wait and see. By w mm eae a winter, ear ts oe West a “Tran must. prove that it is 
B Ea TWO Japanese soldiers and an mission by the military since arrived in Saudi Arabia yester- to other Moslems by President emerging as a power for Deno 
16k «Saal y after they tried ‘force leave today. bonds across m Teh. 
108 Trae @ Kurdish is official aihministered by Kurdish offi- nise the Kurdish nationality their way into the office of the At the Defence Agency, the cautious kingdom is unlikely of the power struggle in The two countries cut ties 
i oa A Ioneuane ia Kardish avon anal cials, including police and and language. chief of the Defence Agency to three demonstrators, all in mil- to rush into any new relation- ran between his pragmatist soon after’ 400 pil- 
‘2 is the language of instruction security officials. @ Kurds will return their deliver a petition protesting itary uniform, were held back ships, Reuter reports from gqvernment clerics grims ~ mainly’ Irani- 
a Es iu Kurdish schools. @ Economic resources will be proadeasting station and against the planned despatch by guards outside the door of Tehran. — . D oppose Lim. a iran ore died in. es wi 
fel govermuent pledges to fairly distributed, with indem- heavy arms to the govern- of minesweepers to the Gulf. the office of Mr Yukihiko Arab di in the. king- Sandi Arabia are “Sandi security forces during 
74 fat eliminate - discrimination nities for past afflictions suf- ment. In other protests, six car Ikeda, the agency's director dom said its conservative spiritual leaders respectively of the 1967 haj in Mocca. Iran sub 
* waco Kurds in the cabinet, fered in Kurdish areas and bombs loded harmlessly general. Sunni rulers are still wary of Isiam’s two great branches the annual 
= M the pensions for the families of © One national vice-president ontside dormitories used by Witnesses said they shouted “Tehran's Shia brand of Islamic —- Sunnis and Shias. be Ty tslam's holiest 
E army and other posts, Kurdish war casuaities. will be a Kurd. the Self-Defence Forces (the slogans condemning the des- fundamentalism. Mr Velayati Mr Velayati’s visit is the Thich, every Mosler 
Bie @ The government plans spe. ©@ Kurdish and Arab @ The Sate: will comanct 8 military) and a fow peaceful patch of mieeeoncers eal ca Wednaetey be: would first by a senior rasan jan oficial should try to perform once. 
Kurdish affairs pro- will be returned to ly | Census demonstrations were unconstitutional a a - 
= Cnuaee on television tnd — em a Se a eee ey, ee ae sergeant i 85, 3 m-year-old Arab security arrangements resumed ties last month after a. to Bye end acy wie Mr ‘ 
1 nck ‘mene _ a Hii; ection te  shis ae Jed Sod Sudo z been troubled Rafsanjani after his visit to 
! in Kardish in Kardish areas, tional representation in parlia- decision to send the ships on mer ‘were arrested on aud Sandi officials. Relations have been 
é @ Kurdish areas will be © The constitution will recog- ment. 5 the first active service overseas obetruction changes But the diplomats said the ever since revolutionary Shias Sautt heabise 





lif e e 7 kin Korean minister 
Vee ee en | China gives welcome to mutual funds Food queues in Peking 


fired over pollution 
PEKING residents formed cakes, noodles and even soap, 
outside state stores : 





countries queues to will also go up. _ | By John Ridding in Seoul 
la gi — By John Elliott in Hong Kong ae : Saree seeks ao. ies, Roar saa ce Most urban workers, sari PRESIDENT ch:tae Woo art: 
7 ternational | CHINA intends to accelerate plans to and Shanghai United Textile, a ven- minded officials have forecast Yosterday bsidy took - between 7 
8 TF eee Fink and World ailow foreign investment in its Hedeting fare with a Hong Kong company: few peers: Gomme ctl are_conoeined effect, Reuter reports from a <n ee a exe ee ae j= 
° Pang ant | Kinet at Geen ye Sates toe iene Se ecient iret tne Sear Mates Sear at Saige t's | eer sat cee 
week, lomat ti later year, according senior Chi- tions exchanges, rices, 
L res Se cepectay rem Doge sects oc ee ce companies within a couple of months. resistance from Peking hardliners. ones ost by the government, aa ta ball ont state of tap water, Me Ban Bam 
They said officials from na's Stock Exchange Executive Council as IndoSuez Asia, Barings and Jardine — Mr Wang said that domestic interest in pling budget deficit. Inflation in the ty Eon By Bee 
France would be among those | which oversees the new securities mar- Fleming have been waiting for openings equities would be driven by China’s high ‘The price of flour was put up of this year was running at 6 Scumal cunixes 
at a semi-annual m of | kets, said in Hong Kong that a limited on China’s stock markets, but had not Jevel of personal savings and declining 54 per cent and vegetable per cent, compared to 1.3 per fouteation © it 
E IMF World Bank to | number of country funds would be allowed expected until recently to be admitted this bank interest rates. He predicted turnover 168 per cent. The rises were oe Taegu, ergs mi 
£ on the US to | to invest in the “later part of this year”. year. IndoSuez announced a $20m (£11.8m) on both the exchanges would more than effective nationwide from yes- after the increases, state-sup- sen tate at poseable 
. let lending go ahead. “It’s This is believed to be in addition to Shanghai Fand late last year bat has double from last year’s total of approach. terday, according to people ported prices tous a 
; thst dopey. plans being finalised by Shanghai's stock delayed its launch until the situation ing Yoan dm (etm), Private savings of who had seen a government aoe Sees hee ocr oul wea tive by Roos umped 
ing of it meeds | exchange allow direct foreign invest- clearer. approximately 700bn-1,000bn were new prices, river Poogan Hecke 
the Devel: of China’s stock markets “a ina which could “come out The prices of goods made cost 28.5 Chinese cents (Sp) a | Materials, part Doosan 
to devel is bx having Vecninl Shuai credoen caevinins taken: he lopment ‘8 por tah aa \ cage” ~— ef < 





New Issue All these Securities having been sold, this announce- 
ment appears as a matter of record only. 
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OR J: trade year is dampening i ics has been the driving 
Washing Japan moutfeades ave In comparison with the US, 
ton the agenda may Trade ($bn) ly badly affected Earope is still an 
one year to the 3) luxuries — including German oped market for Japanese com- 
next the i cars, wines and italian. fes. In three important 
is always the same — size jewellery — account for a sig- France, Italy and 
of Japan’s trade surplus. 6 nificant of their sales Spain — are 
it is no different for Mr japan. rts from the EC applied to Japanese goods. 
FINNISH REAL ESTA fade and tndiestry (hE) who 40 inack smaller. In March took North Americe as the 
— SUOMEN KIINTEISTOPANKKI OY — sry off fr te US day. "He were up Jost pt al, tian for Sapo 
Helsinig, Finland President George ‘Bash over moma Re Asters impertanes market 
asa 
semiconductors, 2 Institute, says the decline in seems certain to 
auto parts and rice. ee : fe ~=—=«séthe growth imports is 
DM 150,000,000 Fepice to the trp with moves gyq_ (28788 89 90 91 Spormeray Tomult of the cyciical y the end of the davade 
1 ” i cal spice to the trip with moves easing in consumer demand. that by the end of the decade 
loating Rate Notes 1991/96 posed ban ou imports otaepe- reason to worry than noting fo imeove sees Ae will abeorb 45 per cent of 
Floating ate eS nese rice wine to match Americans. While the surplus relations at the crucial fime in 200 years, the tvet . 
Japanese ban on foreign rice. with the US fell by 1) per cent when the community is estab- important Asian economic 7 
But all this will be a reflection over the last year, the surplus lishing new rules for governing decisions are being made by 
of the persistent underlying with Europe grew by the same entry to its markets after 1992. Asian companies and Asian 
‘After falling by tore than 40 Also, both’ changes are changes elgnificant longderm The ong growth of a 
A a : 
WESTDEUTSCHE LANDESBANK per cent since 1986, Japan’s dwarfed by the growth of the abift is taking place: Japanese Asia whl not reverse the 
= x af the best three montin, ‘the soared 4 per cet t $6mne, i = i spans a 
surplus has been higher than — exceeding the surplus i 
ASLK-CGER BANK BANQUE ET CAISSE D'EPARGNE BAYERISCHE LANDESBANK for the same months year. for the first 
DE L'ETAT, LUXEMBOURG GIROZENTRALE ie Sen earpine. He reported Both. short-term. 
December 1968. . at work. The Gulf crisis 
BHF-BANK CREDIT COMMERCIAL DE FRANCE DSL BANK aul ete teen ea a ee ee 
DEUTSCHE SIEDLUNGS- UND ing, the securities company, fnel import bill for 
CANDESTE NTE DANK. forecasts that after falling from 5 per cent to $6L4bn. Now 
oe ee ee ts ee EE Rn 
HAMBURGISCHE LANDESBANK LANDESBANK BERL LANDESBANK SAAR 1991, Japan's trade surpius will cost of Japan‘s fuel imports 
- GIROZENTRALE — — GIROZENTRALE — GIROZENTRALE rise in 1081-82 to $oeen. will probably fall markedly 
Japanese tc of = current year Fe panting 
= Finance officials deny an trade surplus 
LANDESBANK SCHLESWIG-HOLSTEIN LANDESKREDITBANK SUDWESTDEUTSCHE LANDESBANK upward trend isin the making. few months, though 
GIROZENTRALE BADEN-WURTTEMBERG GIROZENTRALE But Mitl is worried. One senior beyond that. 
Official said this week: “We are The recent slow-down in 
MO BANK tee Gio dae Re tee eee. naan nee 
SUMITO! year. It's very 
(DEUT iD) GMEH control ae jeer goods were the x 
figures continue to pro- force behind the expansion 
voke howls of protest from imports in Japan in the Fy 
But. in truth, 1980s. But the turmoi Metrey 
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“e UN HE TWO widely diver- ket economics. e S fi 
ir CHINA may Sydney free ed North Most of those opposed. @ The Nafta would cause a Kevin Done, Motor a ni 
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a So and trade, said yesterday that | for a two-year extension of his dards and “lock in™ recent the process, the conti 3 r i es | heaters air col tary loans, sambassador the production run, : 
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Seoul digs in heels 

over rice import ban 
By John Ridding in Seoul! die a 
SOUTH KOREA, baking a coer oe oe % : 
ae ae the ineteney of domestic © 5 Global 


A meeting of senior eco- international producers. 
nomic officials, headed by Mr Government subsidies and yee 
Choi Gak Kyu, minister for closed markets mean ‘the aver- ‘ 
economic planning, ruled # 
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try officials said yesterday, comunission had voted 4-3 to 

Reuter reports from Seoul. uphold KEP’s complaint. 

Korea Engineering Plastics Du Pont said the decision 
“strains the credibility 


yostng group, charged in 5 

May 1990 that the US compa- “T can’t understand the deci- 
nies ELDu Pont de Nemours sion,” a Du Pont Korea official 
and Hoechst-Celanese, and said. A lawyer at C.J. Law 
Jayan’s Asahi Chemical Indus- International, which repre- 
try, had dumped polyacetal sents Hoechst, sald: “We will 
resins on the South Korean fight till we win”. 

market. Asahi and KEP officials 
,_ “We decided the resins were were not available to com- 









Dutch set sights on | 
ECGD export business 


By Ronald van de Krol in Amsterdam 


NCM, the Dutch credit ted by April 20. 
insurance company, said yes- Dutch yestar- 
terday it had a “substantial” day unveiled ann results 
chance of being chosen by the which showed 1990 after-tax 
UK government to purchase profit up 18 per cent at 
ance business of The Export Fis in Gur-tay! 1991 results 
of the 
Guarantee Department should at least match last 
year’s figures. 


The Norinchukin Bank, Japan’s top institutional investor, as well as the main bank for the nation’s system of 
primary-sector cooperatives, is proud to announce a major change in how it does business abroad. 
From today, we will open a full branch office in London. 
This new presence in Europe, coupled with our branch in New York city and our head office in Tokyo, 
helps to strengthen our position in the world’s three major financial markets. 
The Norinchukin Bank—continuing the search for better ways to respond to our clients’ international needs. 








Harry Groen, chairman 
of NCM, said that if the Dutch own account showed a mar- 





General Manager: Shusaku Muta 
ist Floor, 4 Broadgate, London EC2M 2AE, U.K. 
Phone: (071) 588-6589/Fax: (071) 588-6585. 





| 
| 
| The Norinchukin Bank London Branch 
| 
| 
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The Norinchukin Bank 


Head Office: 8-3 Otemachi 1-chome, Chiyoda-ku, Tokyo, Japan 
Phone: 03-3279-0111 Telex: J23918, 23919 





: other three are Assicur- 
azioni Generali of Italy, and drawn on datails of NCM’s bid 
Sun Alliance and Trade Indem- or to say which parte of 
nity Z paeala : ECGD’s business the Distal 
ECGD division must be submit- over, e 2 
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ADVERTISEMENT 





From 


grass roots to global network 


A socially aware policy of paying close attention to local issues has paid off in 


HEN RICOH, a 

leading manufac- 

turer of office auto- 

™mation equipment, 

: began bi its 

second high-tech European factory 


& Op against a 7,000-year-old obstacle. 


No sooner bad construction 
started at Wi im, near Col- 
mar in the beautiful Alsace region, 
than Ricoh uncovered an important 
Neolithic Age archaeological site, 
dating beck fo 5,000 BC. Some 3,000 
year-ol coins were found 
nearby. Roman remains showed fur- 


ther proof of the site’s rich 


covery 
community together. They quickly 
Imanaged to bridge the gap between 
Neolithic Man and the post-Indus- 
trial Age. 


Building for 
"today’s generation 


general of Ricoh Industrie France, 
says: “Our archaeological discovery 
meant that my first contact with 
the local community was not about 
business at all. Instead we dis- 
cussed how 





Ricoh's Global Network 


2 ar 


attitude has 


“ helped Ricoh, first established in 








1936, to become a large group with 
127 subsidiaries worldwide, more 
than 37,000 employees, eight 
research institutes 24 modern 


rier to the importance the company 





THE archaeological finds uneal 
that It was occupied during two 


to 50 AD. 


Ricoh Euray ; 
Generali ne House A, Mariahilfer Strasse 77-79, A-1080, Vienna, Austria (43) 222-5882595 Ricoh 


(33) 147454510 Ricoh Industrie France S.A. 144, Routs 


an Iron Age graveyard and village between 
the first of the agricultural peoples of Central 
population could be considered Gallic ancesto 





today less than 5 per cent of the 
workforce is Japanese. Some 60 per 
cent of its turnover is now sold in 
continental Europe with 

in the UK itself and the 


: 


are now pro- 
ly or elsewhere in 


But Ricoh has not only made a 
significant contribution to local 


FROM IRON AGE TO SPACE AGE 


rthed at the super-modem Ricoh factory site at Wettolsheim, France, show 
diferent eras. it was a Noollthic village between 5,300 BC and 4,700 BC and 
900 BG and 400 &C. The site is thought to have been home to 
Europe during the Neolithic Age, while the tron Age Celtic 

rs. There is also a Roman well on the site which dates back 


‘ects were gathered in the area: pottery, objects of bone and flint, animal remains, 
se eae norton ot bone, bronze, iron, glass and amber. The memory garden symbolises an 


important archaeological! find on the site. 


Ami 


de Rouffach, 68920 Wettolsheim, France (33) 89-41 


employment and industry in the 
Telford area. It has also set high 
standards of quality which have 


“Commitment to Quality FIRST.” 
“Commitment to working 
These principles lie behind 
Ricoh’s localisation plans for 
Europe, of which the Telford plant 
is a model. 
Telford: a stady in 
local co-operation 












netsan’,P.0. Bor 114, 1180AC, Amstelveen, Holand (31}20-5474111 Ricol Europe BV. Galginm Branch Weiveldiaan 41, Gebouw A 1930 
le eberices nae Deutschland Grnblt Mergemhaler Allee 38-40, 6236 Eschhom, 










Teamwork in action: Mr Takashi Nakamura, managing director of Ricoh UK Products Lid, with. Teliord athletes 
who are sponsored by the company 


SPREADING 
THE OLYMPIC 
SPIRIT 


AS A PIONEER in advanced office automation, Ricoh was the obvious 
choice as official sponsor for facsimile systems at the 1992 Olympic 
Games In Barcelona. Ricoh fax machines will provide the highly 
efficient and reliable communications upon which every country 
taking part in the Winter Olympics in Albertville, France and the 
Summer Olympics in Spain will depend. 

Ricoh will scon complete the Installation of the world's first 
facsimile network, which will span 165 countries on six continents. In 
all, 300 machines will tink the International Olympic Committee 
headquarters in Lausanne, Switzerland, with all 165 National Olympic 
Committees, 89 IOC members, 33 International (sports) Federations 
and 13 other recognised organisations worldwide, as well as the 
Albertville and Barcelona Olympic Organising Committees. 

The company is already well ahead of schedule. The fax machines, 
which have been built to carry even the heaviest communication 
traffic, include the uitra-reliable FAXO7 and FAX70 and FAX90 family. 
They will ensure that information before and during the Games wil 
continuously be updated and will reach places as far away as 
Thimphu, Bhutan and Lima — within minutes. 





Moriy: 
Europe, who says: “Ricoh in Europe 
fimcorts at Guerrsal. peper: tors 
Im paper 
Japan. Given the rising t 


are French. 
Ricoh Industrie France 
at 500 workers who, 
Telford, 


“We are currently looking at vari- 
ous European paper makers,” says 
Mr Schwanger, “as well as chemical 


suppliers for the day we start 


excess of 20 per cent a year. 
More than 30,000 tons of 
e 


untreated paper a year will b 
into the highest-quality 


the form of world-wide success for the leading office automation group 


as methods 
order to meet Ricoh's stringent 
quality 


control quality, It is not just to 

products they make for 

Ricoh. By improving their total 

throughout their businesses” 

Following the success of Ricoh’s 
ers 


Many Enropean companies are 
‘now prospering as a result of adopt- 
: ; ' nods. 


careless mistakes Pi 
popular. “Just-in-time” techniques 
of and warehouse control are 


i themselves. 
no thing as a dead-end job 
ee ee 
on.” : 
Ricoh Works: closely with the 
local colleges to encourage 
and some 10 cent of 
velopment cent of 









reat standard plus two years train- 
ing is required, there is often as 
many as 10 applications for each 
job. 


At the heart of the 
local community 


While the creation of new jobs 
local markets, fresh opportunities 
for local suppliers and a much 
improved service for cus- 
tomers are the main benefits of 
Ricoh’s localisation policy, the list 
does not stop there. 

_ The company likes to involve 
itself with the loca] community at 
many levels. Ricoh Products is pro- 
viding £30,000 to the new Telford 
Athletic Track which opens with 
the World Athletic Championships 
this autumn. The company has also 
made donations to the famed Iron- 
bridge Gorge Museum in Telford, 
which attracts visitors from all over 





Ricoh's 
Telford Plant 


a 
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ate 
De “oe 


tA, 


veneer 






: e 





the world. 

Rather than have a grand cere- 
mony to mark the start of the ther- 
mal paper factory, Ricoh Industrie 


everyone playing a part. 

we work to make the company 
strong and successful,” says Mr 
Nakamura. 

“What is the difference between a 
Ricoh copier and another?” asks 
Colmar’s Sawa. “The machines 
may look similar — but the differ- 
ence lies in the human ability and 
different cultures 


“memory garden” which holds 
ical remains found dur- 


which bears, among others, the 
Wettalsheim coat of arms ~ a tur- 


Mr Koji Sawa, president and director general of Ricoh Industrie France, 
with Hubert Schwanger, the production director of Ricoh Industrle 
France, who was born near the Colmar pliant 





Zaventem, Belgium (32) 2-7209782 Ricoh Enrope B.V. Disseldorf Branch Hansa Allee 201, 4000 Dissaldorf 11. Germany [49}211-52850 Ricoh Europe B.V. East Europe Representative Office 
Garmany (49) 5196-9080 Ricoh Espaiia S.A. Guitard 45; 08014 Barcelona, Spain {34)3~4900960 Ricoh France S.A. 192, Avenue Charles de Gaulle, 92210 Neuilly-sur-Seine, Paris, France 
5757 Ricoh Italia SpA. Viale Suzzani, 287, 20162 Milano, Italy (99) 2-6473412 Magne Ore AS, Fyrstikiallgan 1, Etterstad 0602, Osto 6, Norway (47) 2-685080 Ricoh Offica Systems Nedertand B.V. Hefiumweg 16, Postbus 868, 3200AW 
ersfoort, Holland (31) $3-870811 Ricoh UK Ltd. Ricoh House, 1 Plane Traa Crascant, Foltham, Middiasex TW13 7HG, UC (44) 81-7516611 Ricoh UK Prodacts Lid Priorstee, Telford, Shropshire TF2 SNS, ULK. (44) 952-290090. 
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Japan suggests SDR issue 
to meet finance demands 


By Peter Norman, Economics Correspondent, in Washington 


asked on Monday to consider 
plans to pump additional 
assets into global 


economy, 

Mr Miche) Camdessus, the 
IMF managing director, dis- 
Closed yesterday that Japan 
has suggested that the Interim 
Committee showtd discuss a 


issued by the 
IMF, to help meet the world’s 
high demand for flnance from 
the end of this year. 

An SDR allocation could 


help some countries overcome 
short-term financing difficul- 


The Japanese suggestion 
a of hewt con- 


cerning the SDR by the IMF's 
second-biggest member, Until 
now Japan, along with the US, 
Britain and Germany, has 

new issues of SDRs on 





McNamara calls for 


loping countries 


ing, Mr Robert lamara, for- 
mer head of the World Bank, 
In & wide-sangi 


the ces of the ‘end of 
.the consequenices 
the Cold War on military 
spending, Br meNamare 
financial assistance to move- 
ment “toward optimal levels of 
military expenditures”. These 
optimal levels should take into 
account any external threat 
being faced by a country. — 
When decisions concerning 
allocations of foreign aid were 


ment economics in Washing- 


ton, he (aad, that the h 
savings thus made co 
used 


U secretary. “Never- 
theless, it is, I believe, an 


essential part of the 

the waste represented by 
excessive military spending in 
poor countries.” 

Military spending in the 
Third World totalled $170bn a 
year, 43 per cent of aggregate 

national product. if that 


more than twice the amount of 
development assistance 
received from ustrialised 
countries and multilateral 


AMERICAN NEWS 


US steps up 
pressure for 
interest 
rate cut 


By Peter Norman and 
Peter Riddell in 
Washington 


aid to be 
linked to cuts in arms spending mur Fis ont 


By Stephen Fidler in Washington 


Governments producing cated 
arms should 0 sharply 


security for internal rather 
than external reasons. 


Milan Fair's INTERNATIONAL WEEK 


The business community meets to 
discuss the world's top-priority 
social and economic issues. 


MILAN, JUNE 11-15, 1991. 

MILAN FAIR'S INTERNATIONAL WEEK. 
With this initiative - to be inaugurated in June 
1991 - Milan throws a completaly new light on 
the whola concept af trade fairs: on show here 
there will be not products, but ideas, projects 
and business proposals, presented at a series 
of top-level events. 


With the conference on “Quality, Industry, 
Society”, the Marco Pola “Meeting Point for In- 
ternational Trade”, the 16th Convention of 
‘Mayors of the world’s largest cities, the Boritec 
‘91, “3rd Intemational Co-operation, Davelop- 
Ment and Investment Exchange” as well as 
Other prestigious cultural and scientific events, 
the intemational business community has an 
Opportunity to form progressive opinions on 
top-priarity economic issues and to establish 
few and lasting industial and commercial rela- 
tions. 

In a rapidly changing world the INTERNATION- 
AL WEEK is at the hub of the ongoing inter- 
change of ideas and know-how. It offers a link 
between culture and management, research 
and business, science and industry so that they 
May work together 10 define the possible 
scenarios of the future: a unique occasion in 
the world's calendar of trade fairs. 

Ideas, projects, business. 








The place to meet, 
form opinions, 
exchange ideas. 


Ropresontate in the United Kindgam of Great Bintain and Norther Ireland, and in the Repubhc of Ireland: 
OTSA - OVERSEAS TRADE SHOW AGENCIES Ltd. 11, Manchester Square - GB LONDON W1M SAB - tel, 071 4867951 - telafax 071 - 4873480 - Telex 24651 MONTEX G 
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A word in your ear: C.S. Tay! 
pause during testimony before 


EXEON faces the prospect of a 
ized criminal Inal trial unless 


it agrees to raise A 
the $1.lbn settlement it 
reached wi S and 


with the U: _ 
governments over 
Exxon Valdez ail spill. 
one oil company's liability 
1989 disaster has heen 
US judge's deci- 





Argentina seeks UK 


By Ken Warn 


programme. 

Mr Guido di Tella, Argentine 
foreign minister, represen- 
tatives of British companies 
including Baring Biotin tes 
merchant bank, and ICI, in 
London yesterday, to discuss 
the privatisation programme 
pad encourage UK investment 


Bri 
‘The first phase of 
pevatseion was ceed for 
its haste and dogged by 


FDA backs 
drug despite 
law suits 
By Karen 
in New York 

facing 2 
ai etal rene of the drug 
Ho] Dra Ataicisteee 


FDA) to treat 
Mr Leigh Thompson, 
Research 
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lor Burke Jr, 
a House 


2 tives | Exxon may face Valdez criminal trial 


By Bernard Simon in New York 





‘Burke & Herbert Bank and 
sub-committee on the restructuring of 


e banking industry 


based group, pre- 
dicted that Exxon would wi 
return. to the bargaining table 


on the criminal settlemen’ 
that the justice department | 


isle 
alti 
a 


fe 
real 





against copyright-infringement suit to agreed to acquire the 
Associates, a family-ron com- prevent Disney from using the film library and the right to 
pany by the late Jim Muppets without a licence on some of Henson’s most popu- 
Henson, denying allega April 17. A tral on the merits lar characters in 1989, in a 
that it knowingly violated of the suit will begin on May deal valued at abont $i50m. 
ii and 18, However the relationship 
the Muppets puppet Disney has agreed not to between Disney and Henson 
i ii open the Frog Pres- started to disintegrate after 
ages, writes Karen Zagor in ents Muppetvision 3-D” before Mr Jim Henson’s death last 
New Yor! May 24. year. 


Recommended Offer by Hill Samuel Bank Limited 
on behalf of Simon Engineering plc 
for The Robertson Group pic 


Hill Samuel Bank Limited (“Hill Samuel") announces on behalf of Simon Engineering 

pic (“Simon”), that, by means of a formal offer document dated 26th April, 1991 (the 

“Offer Document”) to be despatched to The Robertson Group pic (“Robertson”) 

shareholders today, Hilt Samuel will make an offer (the “Offer") on behalf of Simon to 

acquire Robertson ordinary shares. Terms defined in the Offer Document have the 

same meanings in this advertisement. 

inary shares on the basis of 5 new 

ordinary shares. As an altemative, 

may elect to receive cash in respect of all or part of 

shares which they would otherwise receive ut the Offer ata 

price of 325p per new Simon ordinary share. The Cash Altemative is approximately 

equivalent to 90.3p per Robertson ordinary share. The full terms and itions of the 
the Cash Alttemative will be set out in the Offer Document. 

The Offer will not be made directly or indirectly in, or by the use of the mails or by any 

means or instrumentality of interstate or foreign commerce or of any facilities of a 

national securities of, the USA. The new Simon ordinary shares will not have 

been, and will not be, registered under the United States Securities Act of 1933, as 

amended, and i will not be directly or indirectly offered, sold or delivered in 
the USA or to or for the account or benefit of any US person. ‘i 

Subject to the despatch of the Offer Document, the Offer will be capable of 

from and after 3.00 pm on 26th 


This advertisement is published on behalf of Simon and has been approved Hil 

Samuel, which is a member of The Securities and Futures Authority Limited, the 
purposes of Section 57 of the Financial Services Act 1986. 

for the Information contained in this 

F knowledge and belief (having taken all 

reasonable care to ensure that such is the case), the information is in accordance with 

the facts. The Directors of Simon accept responsibility accordingly. 26th April, 1991 


simon 


THE ENGINEERING, ENVIRONMENTAL AND INDUSTRIAL SERVICES GROUP 





and his pet parrot Harvey 
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help on privatisation « 





n Muppets fight 


Disney had conditionally 
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NOT ONLY DO WE HELP YOU CLEAN-UP IN THE BUSINESS 
WORLD, WE HELP CLEAN-UP THE WORLD ITSELF. 


Yet this computer has the power, speed being portable, it can be used anywhere. _ the very same large scale integration 


As world leaders in LSI technology, 
and high resolution VGA colour display But whilst our portable computers technology to develop an air pollution 


Toshiba have been able to produce a 
capability of a high-performance desktop have opened up a whole new world monitoring system that can actually 


computer that is no bigger than your 
model. It’s called the T3200 SXC, and of business, we have been employing help clean the world in which we live. 


briefcase, and is just as easy to carry. 


In Touch with Tomorrow 


TOSHIBA 


POR FURTHER INFORMATION: TOSHIBA INFORMATION SYSTEMS (IL) LTD. TOSHIBA COURT. WEYSEIDGE BUSINESS PARK, ADDLESTONE ROAD, WEYBRIDGE. SURREY KTIS 201. TELEPHONE: o206 287707. 
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Labour banks on new role in capital city 


Ivo Dawnay looks at how the opposition plan 


HE opposition Labour 
party's spokeswoman. 


on 

. the Square Mile, Ms 
Marjorie “Mo” Mowlam, 
claims: “Up until now there 
has been 2 natural antagonism 
between the City of London 
and Labour. That has now 


passed. 
“As the European single 
market develops, Labour is 


Few dispute a sea-change in 
Labour’s approach to its old 
enemy. nor its desirability. 
With the si mar- 


aware that, in government, 
they will be responsible for 
championing the interests of 
British financial services. 

In consequence, both sides 
have the old confron- 
tational rhetoric for 

a 


le. 
No discussion of Labour's 
for regulating self- 


f unsoli- 
cited praise for Sir David 
Walker at the ities and 
Investment Board (SIB) or Mr 
Peter Rawlins of the stock 


exchange. 

Elsewhere, Labour puts heavy 
emphasis on two-way consulta- 
tion before legislation with the 





accent on the need for flexibil- 


a Labour government's 
approach to the financial ser- 
Above all, Labour's message 
is that its intentions to 
improve consumer protection 
and counter financial fraud 
dovetail with everyone’s objec- 
tive of ensuring that Lon 
stays the EC’s financial ser- 
“We have got to think strate- 
gically about what we want in 
Europe.” Ms Mowlam says. “At 
the moment we are in the lead, 


profasion of bod- 

part- 

ment of Trade dustry 

T) and self- organ- 

isations (SROs) - confuses Brit- 

ons and alike and 
must be simpli 


government. 
The heavy costs of fraud 
i igati and investor 


investigations 
compensation for victims 





gloom over the City, 


so-called Tebbit doctrine - that 
wwetition issues alone are 
the only basis to halt a take- 
-bas already died at 
of Mr Peter Lifley, 
resent secretary of sta 
she would go 
the Takeover Panel 
backing, requiring 
Office of Fair Trading (OFT) to 
make a “public interest” 
recommendation i 
Criterla to be examined 
would cover everything from 
the effect on employment, the 


ctf 


To be properly insured in several countries, a multinational company has to be aware of 


and respect the various national regulations. This is an area that is 
Happily, the Generali Group is equipped to overcome all those di 
coverage, the extent of its local networks and their knowledge of specific 


it is able to provide companies with a “full i 


With 


Generali, peace 


of mind also “knows no 


ing More and more 
ies. Thanks to its 
domestic requir remer ngs, 


Service", making life so much easier for them. 


s to keep London ahead of Frankfurt 


“I am not opposed to 
bat I want them to 


tive - now under negotiation - 


THEY ARE VERY COMPLICATED. | 
ON THE OTHER, THEY ARE VERY SIMPLE 


















BRITAIN IN 
BRIEF 





Guy’s hospital 





























and its own MBA, 
m1 donation of £5m 
Ministers to Sigrngsimumette to cut staff 
grating mye Cy he nie 
meet over institute will open this ous to become & 
admit more than 150 graduate q trust under 
N Ireland i years. month's health reforms, plans 2 
The hospital's 
British and Srish ministers are also 
meetin London day forthe = Clarke eases a review of al clinical 
round-table talks op Northem §=—school changes Hvis Devos to 
7 still to be reached Schools which have opted out some services to patients being 
on where later stages of the of local authority control will 3 ‘ 
will be held. no longer have to wait five ‘ 
sees contain ples charecer, Mr Kemet Cite, ETealthcare ee e 
er et on reaeiay * announced. Only 62 of the group to move a cg a 
with a series of meetings in 4,000 secondary schools & Nephew, the a eae 
The meeting will be the last bat Bir international heal! ant : z 
conference under 1985 Clarke said he was “utterly company, is to move group 
Anglo-Irish Agreement before § convinced” they become research centre oe ; 
the start of wide-ranging talks norm. south-east = gid os 
by London, and science park to built a Mt wk 
which could see the agreement University af York, in the dale 
Danger of fast «= mrth Te isn Se AW ad 
ang 2 Nephew xeseerch centre aa 
cars highlighted % You scence Pak. 
Teacher strike People in high-performance 21-ecre park, next door to the 
call fades cars are twice as likely to die campos, is a joint 
in accidents as those in the oe 
The National Unionof per vehicles, university and P&O 
Tein tes bockedl evay eure by the Departiaent of” subsidiary of the P&O group. 
foe earn ett tenon baty The report did not state that 
for teachers’ pay. But its any one car was safer or more a t in 
eee cppasition to the body, ft did hightight cars well above Print uni ol 
and refused to rule out the use or below the average discriminated 
of industrial action in future. figure for that range of vehicie. : 
Mr Kenneth Clarke, the Among post-January 1937 The print union Sogat has 
education secretary, last week cars showing an above average actmitted to an industrial 
made the setting up of the accident rate were tha Feed. it represented 
the unions “tacitly” giving up cat ee, Fo company ae eee oe »~ 
me Fiesta and Fiat Uno. into single sex i 
groups. 
Irish GEC 








Northern Ireland’s economy be chaired by Mr John Collins, ‘ 
industrial suffered a setback with an chief 
arbitration over a 7 per cent announcement teat GC See ues 
pay offer from Rail. Alshom is closing its plant governm - 

They are to seek a common at Larne, County Autrim, with ‘it on the role of business _ 
within a the loss of 500 jobs. industry in 
The executives of the RMT The plant makes parts for environment. 


| MAY | 


MADRID | 





INTERNATIONAL CONTRACTS. | 
TODAY. ON THE ONE HAND, 








' Carmaker under global pressure to cut costs after very heavy losses 
» Ford to trim workforce by 12% 


By Kevin Done, Motor Industry Correspondent 
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OBITUARIES OF A FINANCIAL TIMES WRITER AND PHOTOGRAPHER 


David Thomas: a respected specialist 


Sugar’s computer company, 











FORD, the US car maker, is * way and that a final decision | DAVID THOMAS, the FT’s 
planning to ot aro Saen A SHARP warning that the recession could turn out more was still to be made on how to Natural z Amstrad. The result was a 
jobs or 12 per cent of its sala- severe than the has predicted was delivered achieve the cuts, died on Wednesday, aged 37, book, Alan Sugar, The 
yied workforce in Europe over Yesterday by an committee of MPs. : Tt § expected that the was one of those writers who Amstrad Story, which won 
the next three: years. The treasury and civil service committee, in its report on will nesk 0 retuine S0 pax- give journalism a good name. wide 
Ford of Europe's net profits tis year’s budget, criticises the government for being slow *2Y middle and par- | He ted in aucovering made the best-seller list. 
plunged by 79.6 per cent last to respond to the economic decline and for getting its fore- Leoeestirge ee folly inconsistencies, but Colleagues attest that 
year, to only $263m, (from Casts wrong. agement in order to et he achieved that with such did not suffer fool- 
$i29bn in 1989 and a record It also warus of the dangers of a squeere on credit by some management layers intellectual rigour that he was ish ideas gladly, his demolition 
$1.56bn in 1988), its second banks foreing into liquidation companies which, in more @legate authority further} respected as much by the peo- of opposing points of view was 
worst result in ten years. normal times, woukd have been viable. : down the Ble he wrote about as by his always done with a good-hu- 
Ford is under considerable The report comes in the wake of several gloomy sarveys of _ It will also reduce the num- | colleagues and i moured relish that kept his 
financial pressure worldwide business opinion in the past few days. These have conveyed ber of foreign service employ.) David was a boy existing friends and made him 
and is being forced to take doubts about the pace and timing of the economic recovery, | &&5_by hiring more salaried | from Cwmbran, Wales, who more. Behind a rather shy, 
far-reaching measures to cut Which the government ‘will start in the summer. staif locally, and will cut indi | took a first-class degree in donnish exterior, he was a 
The recovery could be according to the committee, ect staff. social and political sciences at witty and companionable man. 
In the final quarter last if the UK is nable to continue over the next few months its Ford’s total workforce in | Cambridge University before Colleagues in his department 
it ran up 2 net loss of $519m, Tecent programme of cutting interest rates. Another impon- Europe bad already been cut | completing a PhD, published as will miss him for his enthusi- 
its first quarterly loss for eight derable is the degree to which the US economy picks up. from 180,500 in 1962 to 115,500 Pestaraleeen and Soctel clence, asm and 
years and its second “We are concerned that the recovery is so heavily depen- . in 1969. ‘Throughout his later career, ity to collect and assemble 
. dent & revival in consumer confidence and consumer However, it rose to 126,900| Which moved from _the snippets of 
Ford of Europe said yester- which may falter if the rising trend in unem- last year largely ‘the | Yesearch department of British important story. 
day that it was reviewing its ployment continues unabated,” the report says. Inelubion of Jeguar the faexury Coal and the TUC to New Soci- The trade of journatism will 
_The what it calls the “substantial” car maker acquired at the end | &ty magazine and the Financial miss a man whose abilities 
vied personnel costs must be the ively bullish Treasury of 1989. The Ford group's new | Times, David retained a specu- would have t 













enitt : er 
to remain competiti this body’s much bleaker set of projections provided with the J; fell 82 cent to 
tt said that the cuts would budget last month. : ifSao0o last year. 
come from “indirect” salaried Total 

staff and would not hit manu- staff at a rate of around 10 per with 

It am to cut around a Ford of Ei has vit 

was aiming to cul years. urope with 7,800. Ford said that the cent 
30 per cent of indirect salaried around 21,000 salaried staff review eeceks wen still distor see 


sMajor seeks healthy lifestyle 


By Aian Pike and Emma Tucker 
THE DEVELOPMENT of 2 Hociors. kad other beskit ape: ment’s proposals and said they the nation’s health if it contin- 
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targets the targets. 
Jann Major sind medical lente will contribute to a World “This document barely British population, 
ers at Chequers, the prime Health Organisation interna- acknowledges that people WhO i-"torms of mortality 
minister's country residence, tional programme designed to are poor are more likely to be =~ ing bot there 
Frint uni on Saturday. reduce health inequalities in poor health, and offers nota Proving 
‘FIRE union Mr William Waldegrave, within and between nations by single target 
Fai health secretary, last month the year 2000. health gap between rich ple, has one 
Sit scTMinatg announced his intention to set Initiatives are running in poor.” J 
specific targets for reducing Wales and some individual 
' "8. the death toll from the main Sritish cities, but until now its ve 
es killer diseases. Saturday's there has been no overall pro- separated the financing of Health problems 


meeting ways of gramme for 
= achieving the targets and Debates about the causes af 
"*... encouraging healthier lifes- health inequalities - which health authorities to determine and, consequent 
oS tyles, many health promotion spe- the health priorities of their circumstances. the 
Relations between the gov- cialists believe are strongly populations and allocate explanations for health varia- 
ernment and the medical pro- linked to economic circum- resources accordingly. tions are complex a number 
fession developed into outright stances — have proved politi- Many of the Nfestyle issues recent studies have argued 

hostility during the battles cally controversial in the past. covered by the government's that there 
soe over the government's There were indications yester- proposed health targets are between the quality of health 
* "'s National Health Service day that the arguments will be related to factors like diet and and deprivation. One of these, 
" reforms, which took effect this revived by the government's smoking babite. . a study of London in the 1980s, 

latest plans. 


Mr 
The atmosphere has Mr Robin Cook, the opposi- tor of the Coronary Prevention middle-aged in the capi- 
improved since Mr Mx Major tion Labour health Group, said yesterday that the tal’s inner-city boroughs were 
= ‘would be affin- 
own 


became prime minister, spokesman, circu- 
y ee Ge lated a draft of the govern- 
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curiosity and appetite for society, the truth and 
aa i he thought in challenging Doni ve toe 
was 
to be one of the most Erillisnt the orthodox ideas of the nated by the rise of Alan Jenny Rossiter. a 


Alan Harper: Fleet Street craftsman 


who died on therefore inevitable that time administration grew to a close, 
fredneousy at the ee of Sa kos would bring an increasing capture both her undiminished 
car accident while on number of opportunities to zest for the fray and the pho- 
ment for the FT in Kuwait, was move out of the darkroom. He tographer’s equally striking 
‘a Photographer whose app- became a full-time FT photog- tion to 
roach profession was rapher in 1986. previous efforts in each succes- 
fiomly in an established Fest Alan joined the paper’s cam- sive 
Street tradition. era team at a time when there A second area of particular 
His attitude was that of a was still uncertainty about the success was set-piece photogra- 
ested in the best practical pic- » partly due to the poor not one of pushing 
ture in the circumstances, Teproduction of the presses at with rivals from other newspa- 
rather than as an artist tempo- Bracken House, then close to pers but of thinking his way 
rarily shumming. the end of their usefuiness. round technical obstacles. - 
That approach was rooted in His photographic confidence leagues recall a picture of 
his prof background and fluency grew with Canary taken from the 
and training. He started his that of the paper, helped by the British Telecom Tower as a 


| 
| 





photographic laboratory before new presses at East highest quality; and readers 
moving to the darkroom of the India Dock, opened in 1988. As will remember a pho- 
United Newspapers’ London scope for imaginative photog- tograph of the new bridge that 
office. The office i a raphy med up, Alan was forms crossing of 
daily photographic service to among the keenest of those the Thames , published earlier 
the group’s newspapers, led by seeking to take advantage of this 

ee the new opportunities to print see eee treeibe 8 08. 
Fron outset, Alan’s aim display pictures properly. man, 
was to be a photographer for a He was best known, among with a i 
national daily paper, and he his colleagues, for a fascination tion that kept him perma- 
in oe, again darkroom series of memorable sictines of wife: sad daugtey and 

asa young ; 

technician. Mrs Margaret That as her two older dar 
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TECMA eecee Will Conditions Become Ripe 


Equipment and Components Show. 


for Easing of Credit? 


D 
Lapel The end of the Persian Guif war, the Figure 1. Figure 2. 


CAD-CAM-CAE Trade Show. major cause of economic 
‘was welcome news for the Japanese 
economy, which enters fiscal 199] on 
April 1. However, this does not necessar- 
ily mean that the future of the Japanese 


economy is any brighter. 


uncertainty, Exports Remain Steady, Particularly Will Manufactured Goods and the Labor 


Those to Asia and Europe Situation Head a Relaxation? 


(%) No. of 
manutactarieg, gh wight scale) 


INFORFEMA (35-1) 470 70 14 
IFEMA Exhibition Park Juan. Carlos 
78067 . MADRID Spain Tetex. 44025-41678 


Economic Activity Stays Firm, 


‘The domestic economy still retains its 
firm expansion, although at a slower 


pace. 

Japan's real GNP growth for calendar 
1990 exceeded 5%, as it did in 1968, 
compared with 4.7% for 1989. The year- 
to-year growth rate for the October— 
December quarter was still high, though 
slightly reduced from that of the first 


oka o-neanan ood = 


Notes: 1. The Spe gmph shows yeerto-yeur changes Note: 1. Number of emstoyeos D. fe the cilerence between the percentage shaes of companies reporing 
2. Segycmand opto 94 ih Steen neem trate seo comers 


2 mele pees to campos neo vane. 


Source: Miniszy of Finance 


Europe are faring well (Figure 1). There 
are several factors contributing to this 

hh First. Asi enh Ark con 
by strong demand. Second, the member 
‘states of the Association of Southeast 
Asian Nations (ASEAN), in particular, 
are promoting industrialization by in- 


ing aocund 10K. Regionally. growth in 
exports to the United States is slowing, 


fecenect ates whereas sales in Asia and Western 
Eheraber of 


S?omwmerce 
Great Britain 


London WIM 

wie? S061 
Totes (0511 Batisa3 
a (44-71) 436 71 6S 





ee Ne eae eee 
London Branch: DKB House, 24 King Wiliam Strest, London, EC4R 908, United Kingdom Tel. 71-263-0929 
Subsidiary In London: DKB Intemational Limited, DKB House, 24 King William Street, London, EC4R $08, 
United Kingdom Tal. 71-29-7777 Associated Companies in London: DKS Investment Management 


International Limited, Eurobraz Lid. 


Source: Gank of Japan 


probably slow, affected by the ULS. re- 
cession. Third, the momentum in the 
growth in capital spending in Western 
Europe is coming to a pause, resulting in 
a slower rate of economic expansion. 


Wil Condittons Become Ripe for 
Easing of Credit? 

An analysis of domestic and extemal 
demand trends shows that Japan's eco- 
nomic growth is likely to increase its 
slowing pace. This indicates that the 
time will soon be ripe for the monetary 
authorities to ease their grip on credit. 

‘The timing of monetary relaxation de- 
pends largely on prices. A review of 
recent price trends shows that, with the 
exception of petroleum-related prod- 
uets and fresh goods, domestic 
wholesale prices and consumer prices 


exces Eupply of finished goods. 


have been creeping up on a year-to-year 
basts. On a month-to-month basis, how- 
ever, both January consumer prices 
(0.0% rise) and February wholesale 
prices (0.1% rise) remained almost in- 
tact, showing signs of a calming trend. In 
addition, the tight labor situation has 
eased somewhat, and the supply-de- 
mand balance of manufactured goods 
has been relaxing (Figure 2). These fac- 
tors highlight the possibility of price 
tises peaking in the near future. 

Now that the Gulf war Is over, the 
Monetary authorities will eventually 
face the need to ease their grip on credit 
at some stage during fiscal 1991 in order 
to sustain steady growth in the Japanese 


Talk it over with DKB. 
The international bank 


that listens. 


‘Head Office: 1-5, Uchisaretettho 1-chome. Chiyeda-itu, Tokyo 100, Japan Jel (03) 3596-151! Branches and Agencies in: New York, 
Panama, Cayman, Disseldort, 


i, Guangzhou, 
Los Angeles, New York, New Jersey, Toronto, Cayman, Amsiesdam, Curich, Luxembourg, Frankhurl, Hong Kong, Singapore, Syciney 


Associated Companies in: S80 Paulo, Bengkok Singapore, Kuala Lumpur, Jakarta, Brunel, 





‘We havo your interaste al heart. 


DAIICHI KANGYO BANK 
TokyS, Jetpern 
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TECHNOLOGY 








Voice and 
radar out 
on cassette 


nternational air traffic con- 

trol agencies and large 

Buropean radar system 
manufacturers are showing 
interest in a new technique for 
the continaous recording of 
radar information and voice 
communications between 
le a sii famp- 
shire-based 


company. 
Walton Radar Systems, with 
a turnover of £lm last year, 
has ae a new system 
egral voice and radar 
which has just won 
its first order from the Cana- 
dian defence department. It 
will be used in military air 
traffic control at the low-level 
i ining base at Goose 
Bay on the Labrador Coast, 


digital cassette. And 
trol, the Brussels-based air 
traffic so agency, & also 
studying the use fatton 
system, especially as a last- 
replaying end Wooating conver 
Tep’ conver- 
sations between pilots and air 
traffic controllers in the event 
of an aircraft incident. 
Recordings of radar and 
voice communications are 


be used to scrub polluting 
gases. 
“It uses a waste product to 


close your plant down to do it, 
it simply bolts on.” 
The ALE (iepartment of 
tec! sO 
fuck’ that it hacked ite fst 
commercial installation, at the 
Dragon Products Company 
cement plant in Maine, with 


was offered 
under the Innovative Clean 
Coal Technology scheme, 
which awards funds to selected 


Scrubber 
is poised to spread through the 
world cement industry - 
where it has been described as 
the most significant develop- 





ment in 25 years. 

The scrubber not fe 
cles cement kiln dust — which 
is expensive and to 
‘The scurbber is not 
a reservation 


concept. It’s a 
commercial venture’ 
a eS 


dispose of — but it cuts emis- 
sions of sulphur dioxide (one of 
the gases causing acid rain) by 
more than 90 per cent. It also 
consumes carbon dioxide, 
which helps cause global 
warming. The only waste prod- 
uct is saleable potassium. 

It works by mixing the dust 
with water to form slurry, and 
then combining the mixture 
with waste gases from the 
cement kiln. The carbon diox- 





Juliet Sychrava describes how a 

waste recycling system developed 

by American Indians could help 
in the fight against pollution 


A tribe of 


Ba 


de tay hg 
Luorry, reus- 
able While the sul 
phur dioxide in the gas reacts 
with potassium in the dust to 
form potassium sulphate, 
which can be used as a fertil- 


iser. 
While other Gcrubbing 
systems exist, they ve 
this recycling capacity. Con- 


innovators 


The Passamaquoddy scrubber gets the dirt out 
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Fraudsters face 
a fist fight — 


FINGERPRINTS and retina 
scans have been tipped as 
two ways of ensuring security 





The new HP Apollo Series 700 RISC 


WORTH 
WATCHING 
by Della Bradshaw 





patient's bill and other paper- 
work. The computer also pro” 
practice's accounts for the 


auditors. 
a 
Shorter road to 
the Soviet Union 


itancy Asumer, of Espoo, 
Finland, hes complied a direc- 
tory of 700 organisations In 


The directory — USSR 
Electronics Industry Manufac- 
turing Organisations and 
Design Centres — contains 





ensional 
paclees! modelling, using — 


Elf says the research will 
be “open". Ollvier Guilion, 
manager of the centre, will 
be looking for coBaboration 
from other oll companies 
operating In the UK and from 
university geosctentists. 


Workstations. 


Hewlett-Packard’s range of workstations are at the 
forefront of innovation and performance, and give 
you the largest range of technical and commercial 


solutions for your individual needs. 


The new HP Apollo Series 700 RISC-based work. 
stations deliver up to three times the performance 
of competitors, in the same price range. 

Superb graphics performance (1.1 million 3D 
vectors/second) coupled with photo realism result 
in maximum productivity. 


HP's unique standards-based networking 
capabilities (e.g. OSF/DCE, OSI) in LAN and WAN 
environments reflect our commitment to 

Open Systems and ensure interoperability in 


heterogeneous environments. + 


These new HP Apollo 
workstations reinforce 
Hewlett-Packard’s position 
as the number one : 
RISC and UNIX® system 


supplier.* 


* Source: RISC Management 
Newsletter, January 199] and UNIX 
World, December 1960. 





® UNIX is a registered trademark of AT&T. 


For more information on these leading workstations 


call your local HP office. 
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; THE POSSIBILITY MADE REALITY, 


HEWLETT 
PACKARD 
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PERFORMANCE THROUGH PACE. 


Whatever you export to Europe, from high profile machinery to low-profile tyres, it pays to insure with ECGD. Pace without haste that gives performance and quality, that comes from 72 years in the driving seat. 


INSURANCE 
SERVICES 


ECGD insurance Services, Crown Building, Cattiays Park, Cardiff CF1 3NH Tel: 0222 824824. 
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THE PROPERTY MARKET 





Birmingham core breaks outwards 


By Paul Cheeseright 


osehaugh, whose fall 
from financial has 


overshadowed what 
remains an extensive develop- 
ment programme, is talking 
with the Birmingham City 
Cor about the treatment of 
16 acres of land adjacent to the 
new international convention 
centre and the national indoor 
arena, still under construction. 
Lies is the Brindleyplace proj- 


mpany of Bryant, Douglas 
company it, 
Tarmac and Wimpey, is negoti- 
ating with two large office 
users about the construction of 
nearly 250,000 sq ft of offices — 
a big addition to an existing 
development at Birmingham 


» on 
side of the city. 

At first glance, these two 
schemes have nothing to do 
with each other. The first is 
next door to a new focal point 
of the city. The second is part 


rundown district, has 

the object ofa vist today’ by 
ol a 

Michael Heseltine, the envi- 

ronment secretary. But on 

inspection they have ele- 


closer ii 
ments in common. 

The first element is geo- 
graphical. The schemes are 
just outside, but at opposite 
ends of the centre. They 
illustrate the way in which the 
core business district of the 


lat 
NEW ZEALAND 







‘These propertion 
Tenders close Thursday 6 June 1961. 


city is breaking outwards. This 
is partly a planning question: 
the city council has for some 
Years been seeking to induce 
greater vibrancy outside an 


& 
B 


limited degree. Bi 
Brindleyplace and Waterlinks, 
coupled with 
don & Edinburgh Trast rede- 
velopment of the famous, or 
notorious, Bull Ring Centre 

ith its landmark cylindrical 


centre. 
Tie | Grmocanieant St oe 
-constrained ci 
ee one aeer omes 
district is small — small to 


OF THE BEST 
LOCATIONS 
IN NEW ZEALAND 


DOWNTOWN 
HOUSE 


al ony Ai) peel 
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loting taciites, 
13 upper levats of offices. 






On the instructions of the Receiver 


90-100 Wardour Street W1 


FOR SALE 


Major freehold office site 
capable of 64,000 sq ft net 
subject to planning 

in the heart of Central London 


> 071 437 6977 RemH 





















another 19 formation of old factory 
24m sq ft, has outline or into an office park, a 
detailed pl; consent given a fillip by the fact that 
which had not been imple the companies, before the val- 
mented. Whether all these ues surge, had quietly assumed 

be isamsat- control of up to 40 acres of land 
ter of some doubt. for a mere £10m. 

this background, 
















land supply - we the under the control of the 
effect of doing for ill-fated Merlin group, which 
what the Rosehal city 
British Rail Property Board the of a 
it at te did ment which combined the 
for the City of once- jonable idea 
the central business district. festival marketplace, with 
ani am 
of B lace and Water- such as a national aquarium, 
links is that, although th thought to be a potentially 
were born in the heady days lucrative national tourist 
See MEYER cys ge “HEE imord into ajo cane 
ing , are pro- erlin moved into a 
jects likely to come to fruition venture with She in Sccoumt, the rest of the devel ing to the Investment Property slightly to -7.9 per cent. Capl. the 
in the next cycle of the prop- the late 1980s a high-flying ‘That is, if there are no custom monthiy ins ta] growth was -) per cent Offices Mern of 
erty industry, during ers for the office buildings they _ Although rental and capital and rental value growth now Pic tc lowe 
the mid- and late 1990s. But in will not be built. Cash flow srowth both the same as stands at a mere 2.5 per cent. Be cont igi Pmt 
their financing techniques ally bowed out. Shearwater wonid be helped by selling on im February, Both the office and indus- that for ale per 
reflect not the debt-led specula- in ugh, 28 the land for the leisure devel- lifted total returns to -0.4 per trial sectors recorded a slight oma retails ¢-6.4 per cent). 
tive development of the 1980s the latter sought to control its opments. cent, As a result, returns for improvement in returns, industriel sector male a 
but the desire to reduce expo- finances. Rosehaugh has com- the March quarter were higher that of the retail sec- zero return Marcel a 
sure of the early 1990s. pleted the purchase of the land Likewise, Waterlinks than those recorded over any tor worsened over the month. | 
Waterlinks was conceived as from the city council for £1€m 40,000 9q ft of offices, - of the previous four quarters. ed the least 
part of a wider regeneration and brought in the Terry Far- tively built, as stock, but will The opposite has been true successful sector for the 
plan, progeny of the city ell partnership to re-work the not undertake large-scale office of rental value erowth, with a month, the quarter and the 
council/private urban whole scheme. building without a prelet ora modest but continned deterio: year. Rental value growth 
development agency which This re-working is now the build contract. Can- ration in each quarter over the remained negative at -0.3 per 
bears the subject of negotiation with the tion is the watchword. last 18 months. Estimated cent, bringing the dectine for 
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WELLINGTON 


A secre passive Investment in a prine 
Socafion, with a long-temm development 


‘opportunity. 

. ae 

* Astikingly stractve 12 evel bulking, 
Including ground floor rata showroom. 


‘wom ground Boor up, with 3 levels of 
Parking and storage. 









offered for: fs 
re lng sale ncividusly, or 0s porto, 


‘documentation, contact : Roger Chubb - 


On the instructions of Rt Mi Griffiths and N J Hamiiton of Emst & Young 


ASHBY DE LA ZOUCH e 
FOR SALE te 


58 ACRES LAND FREEHOLD) || EXETER MATFORD BUSINESS PARK 
Subject to agreed Heads of Terms with FOR SALE/RENT 


major PLC for the development of 121,500 sq ft 
Warehouse/Distribution Depot. Office/Showrcom/Production units 
2000 sq.ft. each 


Offers to be submitted by noon, Friday 3 May 1991. 
Also development land 42-2 acres 


Full details from Sole Agents: 
Full Bi, B2 and B8 consent 
Lane Properties (0392) 430903 















BOND ST HOUSE 


14 CLIFFORD St LonpDoNn W1 


3,260 sqrt 
QUALITY OFFICE FLooR 


With A PRESTIGE ENTRANCE 
PASSING RENTAL £42.00 P.s.F. 


Py Nara 
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(Newcastie upon Tyne NE1 SW 
Fan: (091) 221 0764 















TO ADVERTISE IN THE 
COMMERCIAL PROPERTY SECTION 


Please Call Edward Batt on 071 873 4196 
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ree abe NY. Ontinary Shares of Fis 30 ft Fla 948) 

b-Shares registered Name of National Provincial 

\puoreinese} Limbed {at Fis 0.340) in Fis 3.2500 - £1. ns 
UNITED KINGDOM RESIDENTS 

The gross dividend is £1.09880S07 per Ordinary Share of Fis 10 

(Counan No 80} 2nd Is subject to the following deductions:- 


nec_Share 
' 15% Nechertands Tex = (0.18582000 
: * $036.Uniied Kingdom Tax = 2.103@80e0 
‘ Net Payment = RO.77910067 




















is USS 
Mechta 


there 





Phone: 












‘The Entidad Binacional Yacireté, incor 
and between the Argentine 


Av. E. Madero 942 - 1106 - Bu 
1456/2674 - Telex: 22659 YAC-AR. 
94668/9/71 


NON RESIDENTS OF THE UNITED KINGDOM 
Where 28% Nethertanda Tar ie applicable, the folowing deductions 


: nec Share 
- 289% Netheriands Tax - en28970149 
25% UC Taxon New * ; 
. Dividend (When Applicable) = = £0.10€7812 
Net Payment - eO.seea2896 


Dhvidend enttiement on the Sub-Shares wii be paid at one tenth of 
re above amounts, fees MLN. commission of £0.00120851 pet Sub- 


Untied Kingdom Residents, bit relied trom United Kingdom Tax ts 
‘inmediately obtained provided that the appropriate ivand Revenue 
Aifidanft la lodged with the claim. 





entidad 
























apply: 















binacional INTERNATIONAL 


yacyreta honceper 


the Argentine.Republic and in the blic of P: , as 
works on Arigas-Vllaica span of Cantos Amionis Ldpisr 
This call for bid is public and international for com 
construction. Bidders shail fumish total financing of 


128.000.000. 
persons/ 


ing, and it shall be appropriately . 
enos Air fugentina - Phone: 313-0206/437 1/0246/ 
7, Asuncion - Republic of Paraguay. 
0/72. Telex # 268 PY YACYRETA. . 
AV. MADERO 942 - CP 1106 - CAPITAL FEDERAL - REP. ARGENTINA 
' HUMAITA 145 - ASUNGION - REP. DEL PARAGUAY 


93458/7/8/9/60 - 


lic of Pi 


OS = 
Humalté 


NOTICE DE POSTPONEMENT ¥ 


f pursuantto Art. Ill of Treaty undersigned 
ic and the Repubfic of on December 
a oF call ‘for bid to complete Railways 
well to com betterment 

Railway, in the Republic of 


les specialized im railway works 
e works, the approx. value whereof 
fcompanies may acquire pertinent bidding terms and conditions at 

office in Buenos Alres, Argentine Republic, located at Av. Eduardo Madero 
942, 20th. Floor, from 10.00 a.m. to 12.00 a.m. and from 03.00 p.m. to 05.00 p.m., or 
at Vacyreté office in Asuncién, Repubi 
Floor, from 08.00 a.m. to 11.30 a.m. and from 01. 
terms and conditions is USS 1.000 (U.S. dollar one thousand). 
Tenders shail be received at Y: 


rv Office in Buenos Aires, up to 03.00 p.m. of July 
16, 1991, rsons/com 


shall be before interest pel 
they opened any 


for 


Store & Deliver 


ao 


ARTING 
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ON THE INSTRUCTIONS OF LPA RECEIVERS 


FREEHOLD FOR SALE 


2.43 ACRE DEVELOPMENT SITE/ 

KELVIN WAY/FARADAY ROAD 
MANOR ROYAL INDUSTRIAL AREA 
CRAWLEY. WEST SUSSEX 
Closing Date for Best and Final Offers 


Friday. 10th May 
SVENOR STREET moh aereiny 


071 629 8151 
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Further to the announcement pubSishad in The Times and The 
Financial Tienes on 19 April 1991 concerning the Cash Dividend 
payable 3 May 1991 the ruse of exchange for the payment of this 
@nidend on bath Rolince ALY, Ordinary Shares of Fis 10 fat Fis 1.54) 
and Suo-Shares regiatered in the nemne of National Provincial Bank 
(Nominees) Limked (at Fle 0.184) ts Fle 3.3800 - £1. 
UNITED KINGDOM RESIDENTS 

‘The gross dividend is £0.54025373 per Ordinary Share of Fis 10 
{Coupon No 22 and le subject to the following deductions: 


nec Shere 
10% Netherands Tax - sf.osa7escs. 
10% United Kingdom Tax - BRO5ee2537 
Net Payment - S@etrse090 





NON RESIDENTS OF THE UNITED KINGDOM 
‘Where 25% Netherende Tax ls applicable, the following deductions 


. Nec Share 
25% Netherlands Tax = SO1973EMS 
26% UK. Trot on Net . 
(Dkidend (When Applicable) «+ sn.tozaesoa 
Net Pageant - S&2.20806522 


Dividend seittiement on the $1lo-Sheres wil be'pald at one tenth of 
the above aerounts, lees U.N. commission of £0.00089657 per Sub- 


‘Where 15% Netherlands Tax ls applicable the calculations are as for 


Paraguay 


uay, located at Humaita 145, 12th. 
P.m. to 03.00 p.m. Price of bidding 



































No.1 
manufacturer 
of diesel 
generating 
sets from 
12.5 kVA 
to 
1740 kVA. 


The largest stock of new 
generators in the world. 
Complete Installation 


Ne 112 


de & 





panies 


DUDHOPE CASTLE, DUNDEE 


Fully refurbished castle in city location with 
over 100 car parking spaces. 
For particulars contact: 
ECONOMIC DEVELOPMENT 
DEPARTMENT 


City of Dundee District Council, 


17 City Square, Dundee.DD1 3BE 
or telephone 0382 23141 Ext. 4428 


£18 p-.s.f. 
2,200 sq.ft. approx. 
PMI 


Ref: PMPUVE 
071-486 1252 





INTERNATIONAL PROPERTY 





OFFICE BUILDING INVESTORS 
A number of extraordinary NYC ‘office building oppornmities in the 
100,000-300,000 #q. ft. range are beginning wo appear at 20-50% off price 
levels of one to three years ago. We betieve it is now an excellent rime to enter 
the market on the buy side either as an active investor or as.a passive investor 
with an experienced loca! openttiig partner. 
‘Eastern Consolidated Properties, inc. is an investment brokerage firm that 
Tee hag memmpemen and conacacton capably wegh a oa ve 
2. ven. 
Naa tie thas presently owns and manages over 300,000 4, It 
of Manhattan office space with less than # 5% vacancy rate and a long, 
successful track record. ; 
Principals only should contact: Mr. Peter Hauspurg, President 


TIBO Avenue of the Americas, New York, NY 10036 
{212} 764-8900 FAX (212) 764-9159 
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The Bank in the German Capital. 


90 Review 


The German unification and the 
integration of the two halves of 
Bertin have provided Berliner Bank 
with an entirely new market. The 
endeavour which had been denied 
us for the past forty years could 
finally be tackled: opening up this 
new market in our natural surroun- 


dings. 

In 1990, thanks to above-average 
growth rates in customer business, 
we were able to continue our long- 
standing trend towards an im- 


per share. 


{in miffion DM) 
Loans to 


market share. With a: customers 
Tate of more than 10% our business : 
volume topped DM 22 billion at the Customers’ 


end of the year. Our liable capital 
amounted to DM 1,064 million. 

Due to our strong business expan- 
sion and special returns from our 
subsidiaries, our net interest ear- 
nings increased significantly. Our 
commission earnings from services 


Business 
volume 


for interest payment on our profit 
participation capital; DM 30.8 
million are at the disposal of our 
shareholders. We have proposed 
that this amount be used for paying 
a dividend of 10 per cent or DM 5 


From our balance 
sheet: 


10,785 
(4,619 
deposits 

and bearer bonds 
22,218 20,119 





earnings 


Profit per 
1990 1989 


9,985 


12,041 


Together with Berliner Stadtbank 


were also highly pleasing. AG we are represented every- 
Although costs rose significantly where in Berlin and-at major loca- 
andinspite ofthe highdepreciation _ tions in the State of Brandenburg ~ 
on our securities holdings—as are- a total of some 100 city branches. 
sult of stock exchange movements Wealsohaveten full branchesinthe 


- our balance sheet profit for 1990 
rose to DM 43.4 million. DM 12.6 mil- 
lion of this amount are earmarked 











Berliner Bank AG In Bertin: 


in “a Lisembueg: 


Koopesationsparmer: 
Berliner Stadtbank AG 


INTERNATIONAL PROPERTY 








Cottages, 


recently. 





PRINCIPALITY 
OF MONACO 
PRESTIGIOUS OFFICE 


For rent in 
THE CENTER OF 
MONTE CARLO 
320 sqm (9 rooms) 

entirely finished and 


air conditioned, with 


For further details please contact 
AGEDL 


ERI Commercial 
7 and 9 Bd des Moulins 
MC 96000 MONACO 
‘Ted: G3) 93.50 66 00 Telex 479417 MC 


IRISH PROPERTY EXHIBITION 


A major Irish Property Exhibition is being hosted by the National 
Property Network on Saturday 4th May 1991 in the International 
Hotel, Wilheim Leuchner Strasse 43, Frankfort. 

Leading Estate Agents from all over Ireland will have on display a 
vast selection of properties including Country Mansions, Holiday 
Investment/Commercial 
Development/Agricultaral Land & Industrial Units. 
For Further Information Tel: 353-74-22399, 

Fax: 353-74-25179. Paul Reynolds & Co. 


PORTUGAL - ALGARVE 


Urban development of 25 acres for SALE. 
permission for 41 lots is guaranteed. Unique site on the hil- 
slope overlooking the coast of FARO. Rare opportunity for 
developers or investors since Portugese law changed 


Write Box No: H8442 Financial Times, One Southwark 
Bridge, London SE1 SHL 












Properties, 











Building 








AUCTION 


May 14, 1991, St. Mositz Hotel, New York City 
Major Manhattan 
Properties 

dewolewn 


‘Wal Stvot Area 
Vacant Comer Sits 


PROPERTIES AT AUCTION 


DEVELOPMENT SITE - APPROX. 23 ACRES 
CLOSE TO GOLF COURSE AND UNSPOILT BEACH 
P/P FOR VILLA DEVELOPMENT 


LAMBERT SMITH HAMPTON 


INGREECE +301 7243961 REF. MJP 
IN LONDON +71 494 4000 REF. SNL 


OPPORTUNITIES IN FRANCE 


‘We offer OFFICE DEVELOPMENTS, 
HOTELS, GOLF COURSE PROJECTS, 
RESIDENTIAL INVESTMENTS and many 
other COMMERCIAL PROPOSITIONS 
Please Telepho 
NOE GLASMAN & COMPANY 
on 071-625 8611 
or fax 071 625 6094 





remaining states of the “old” and 
the “new” Federal Republic, as well 
as a branch in London. 


Berliner Bank international S.A. 


iB 


NORTHERN 
PORTUGAL 


Vineyard, 76 acres, Intrst. 
invmnt. Excl. poss. of 
dvipm.; Potent. hot or 

training centr.; 800 sqm. 

lux. living quarters. 
Kiwi, grape, orang. cult.; 
Pool, tan, ct.; 45 min fr. 
Oporto akpt. nr Barcelos. 


Basis of neg. £900,000.- 


Ing. to: Peter Alsted, 
lawyer, 12, Store 


Regnegade, 
DK-1110 Copenhagen. 
Tel. (+45) 33912711 








one of the most famous ski 
resorts in Europe (with sales 
authorization to foreigners). 
From Sfr 340'000,- 
Pierre PESU - CP 32 -CH 104 
PAUDEXTel. prof, 021/39 $8 62 
Fax 021/39 58 65 





PARIS AREA 


100.000m? in one block for 

development. Very well 

located 42 mins S.W. of 

Paris by train. 

Contact: Abder Bouchera 
AB Finances, Geneva 





| 


Interest earnings 418.1 
Commission 





From our profit 
and loss account: 
{in million DM) 


1990 = 1989 


367.3 


159.9 136.3 


43.4 37.5 


balance sheet 


Our group accounts include 
Berliner Bank international S. A. in 
Luxemburg, Allgemeine Privat- 
kundenbank AG in Hannover, 
Braunschweig-Hann 
pothekenbank AG, BB-Leasing 
GmbH, BB-Kapitalbeteiligungs- 
gesellschaft mbH and BB-DATA 
Gesellschaft far informations- und 
Kommunikationssysteme mbH. 


Hy- 


At the close of 1990, our 
group business volume had 
reached DM 38.7 billion. 


We would be pieased to let you 


have our Annual Report for 1990 
on request. 


BERLINER BANK 


AKTIENGESELLSCHAFT 





COMPANY NOTICES 


‘To resppotst the Audhors and to 
smshoriss the Dioctors to fix thair 
sperurmonation Sor the cornet finenolal 
yom, 

‘AS SPECIAL BUSINESS, 

3. To ccmaldiar and, if thoustx St, pass tho 
following resolution as mi ordinary 
sawohatbon: 

THAT: 

‘Me PQ Fidopantos, who atalnod ibe agp of 70 

om 2nd Jaly 1990, be seappoiated « Dimcaxr of 

the Company” 


6, Tocunsider and, Witbomgiet Me, pas the 
follwing 


sand to the enctasion of thn existing Asticles of 
Amenctatinn thessol” 


7, To consider snd, if thonghe Se, pass the 
following sovotution as = special 
‘ecbation: 


“THAT: 
tho Mamoemnduns of Association of tho 
hs alttoed by the eAfition of tho 
Samper bs by 
00 To purchess and meietein ionerenen 
far the buneGit of my parsons who ara or 
‘ware af any tieae offlenes or exeployers of 
the Company or any other Coupeny which 
Jn a subskiery or mabsidlary undertaking 


‘tat or aay othor inbdlitées which may be 
lawfully lnoured aguinst." 
We in comflemed thet vpecisl octka under 
Section 293 of tim Companion Act 1965 has 
‘boom reonived by ths Company to move 
Resolation No, 5 shows. 


‘2 Thame wn 20 contracts of servicn which oa 
soquised to be made srailuhle for Inepection 
ithe Meeting. 















Tt Pewee a a pee ct ae 
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MANAGEMENT 





—- [eet = Northumbrian takes the #223 


_ new plant. But employers which 
4 take representational roles away from 
iy AL unions and give them to organisations 





blems. They rarely try it. 
P Northumbrian Water, which sup- 





see, 


























O Freehold property of 21,000 square feet located on a 1.1 acre 
site at Bridgend with convenient access to the M4 

C1 Leasehold premises 6,500 square feet at Cardiff 

() Experienced workforce 

O) Large customer base. 

For further information, please contact the Joint Administrative 

Receiver, RG. Ellis or John W. Davies at ALL-LEC Wholesale 

Distributors Limited, Coegnunt Close, Brackla Industrial Estare, 

Bridgend, Mid Glamorgan CF31 2AQ. Tel: 0656 645333. Or 

temutively at the address below. 


plies water and treats sewage in the . . ; : : . 
ae northeast of England. thought the Michael Smith reports on the water company’s controversial mi, told employees thet elght rade anes oe thn ona ef 
a Ete Dough for i to make the sears moves to change the role of its eight unions ihe coopany cooneli was bined at Japan's economic eu 
ae ioe although the value of doing so a ie ee ils, The ae aa avalanche of scholarly, and 
FR eae remains to be seen. ei effect. “What we wanted was a better 3 te seven acme 3 aot so scholarly, books 
ior For the moment, however, it is relationship with our employees.’ stone, reasoning ed behing them, ch over the past decade. 
ae een remarkable enough that Northum- The change in the role of the been explained through areialee jt has been domi- 
sgh fey brian has persuaded the eight unions unions was not a quantum leap by the eee ee ee foreigners. 
; Be ie which represent its 1,200 strong work- , Says Temple, but part of a time the proposals were sare) Valutary. therefore, to 
- 2 eat force that they should give up the nal Trocess of developing moze ee ee ee ae not 5 Sapanese academic of 
= “Bh aster negotiations — ‘: us atti- verts Professor Hajima 
* aes that has done 30 with remarkably aun ee Ce ome | Teta - unt recently ified) 
*, S056 ™ i us atti ri n of 
lam fe The process the company and the The idea was encapsulated in Freee, & wko Sotiris x my REED Ot ie ee Eo 
2 ate Gear unions have recently complated falls rather more in years, become the chairman, Roe ity and & mal associ- competitive 
7 er ed se glad eraal oe aniony ba | sd Wi to of apes ea sspanese 
nor mean 2 em wi man- ee Ne Pro- 
gat nee in power at Northumbrian for the ual workers or management, were in gees no confifet with that and bis | ing busi as awards, the Pro: ting in 
1h iets eight unions — Nalgo, the GMB, the the same “‘big team’, with common Nalgo position. He says the company oe 
a os" TGWU, Apes. Ucatt, the EETPU, Vision, malasion. and values had had problems relating to exsploy- aoe 0 ee eon nevadied per 
i xen AEU = which current part unifying process, creating ey aienat eng dustrial saccess in 
sah He ee the company = statt ‘have been taken through ea ete reine Don See teal Gone or . especially the lat. 
2: beet a recent accord, pay and two-day courses, some of which is unions and bargaining groups. terms of i nee 
i, ae Bee other matte designed to inculcate values such as Union power was always frag. | industrial st Sel dates: pottask variety tar Sige 
: a Fag determined at a company nisi people's points of mented because boon tached atways hat iustend, ameshiina, at given ai of coe pattie 
mt four Ww needs. . 7 here 
i ee appointed by seven Tes butefings have been introduced ie oe bee cy seeene | ian pasted Japan's growing’ need for products 
for Poe (indirectly) by the workforce. to help improve internal of the lack of militancy among | last night, loca’ Ay en catching individual persons’ 
ley Gras Although the unions will rep- tions; team working has been employees, he save. pere ‘Meh be indu streng er natchin: and 
* i Tesentative to eave fey 5 aad 2 i eat donkey then mem- | what it means to be a competi- 
: Be freae not selection of the ally bringing in single status condi- an getting ee 
tea seven employee ttons everyone will bers of Nalgo out en mat x 
Ye hear Such @ strikes st the heart under the same terms of Fraser the new system will text of producing “attractive every customer”. 
a FH fee of trade nnjoniam, Tt is hard to imag. including holidays, sick pay and pen- Sorry Lecouse the et Joyes sasocis in Ena, by sesing orginality in the The pe aie oes pc 
: #8 BE on etronghoide: line focal’: fion (Il also involve previousity ware. | ability to ‘and make namers of trends and epochs, 
y ah tats wanton dike Plenty of other companies ha i invent ‘The current one is called “con- 
3 BS eet ment or large + adopted but North- presented non-union members. products as well as in : 
Sah Boon Yet the unions at Northam the umbrian saw the way the unions Among workers, both . stantly, launching ew product 
o B31 Anals ‘ white- and , there is con- | This orientation has had period", E 
72 oh largest part of the Northumbrian as a barrier to creating the and Hine-coflar,_ oe | im = a for strenathe by emp time. 
Be Water Group, orire not a - | ieee ottae then te been designed to weaken the hand of | the deployment of people based competition and 
zt Be rey oF asia a. cere foes employees. One Naigo member, who / throughout a manufacturing customer-oriented production. 
2 at gee He porth east of England, an area pure success of the company. They oe ve 
23 Re where union traditions are strong. each have full-time officers, they each . works in Northumbrian’s head office 
: a company says have their own history and prejudices will be determined through the com- sbout $50 members the largest union in Pity Me, County Durham, SayS 10 | esses e 
oe ee Portion of in = and they each owe loyalties to the pany council, advised both by a con- there, says the agreement is 2 would have preferred the company to | Relative sources of competitive advantage 
* 3 eh slipped from a peak in 1979 of about TUC and to members outside the com- tion representative and a rep- way from the darecognition once have modified the bargaining system | —<——————————————— 
cd 98 per cent, the present figure, 83 per pany.” resentative of an employee feared and “in terms may rather than replace it. 
; ee eecoateae =e sas Geroconeiskey all con, Gee: non-union aaiars o te aie ea ive eee cat hal take ke poy. domroteeron & 
n ‘va e ie) 
fy Bue The industrial relations which them my role in the com. _ The seven company councillors ‘tives on a standing committee to deal will be played by ordinary workers, 3 
. brian xperienced pany. » ime i Tepresent employees Yith harmonisation condone id unskilled at dealing rth mansg : 
i} ke recent ye dy proved « there said it = sling "hn Novanber, supeiaisd by mambers of torn have Sees Senne Gonmiy acum an ee oe 3 
wm Se ; : , in 
ya = was g Stee sous be moot Goes talon on the grounds chet eamglcvess been elected by the workforce. Issues influence on pay determination, per- are not enough to represent || 6 
ia ers in 1988 but that was part of a wanted the security of a trade union they will discuss incinde health ticularly in the year. us,” says Jimmy Metcalfe, a joiner |} & 
joe Ae national stoppage. National pay bar- to represent them. All very well, but and safety, the role of the business confederation will havea and a member of the Ucatt construc- s 
; AE has since been abandoned, none of the unions wanted to relin- and its performance, research and right to represent tion union who has been 0 
i 2 ue following withdrawal by Northum- quish its members at the company. development and, of course, pay. in disci Procedures and will company for 17 years. “The 
: pore brian and, Thames Water, and at In te end a compromise ves Quite how pay will be determined is hav representatives on each of cials mipl all the ins and a 
1 53) tea om both unions man- reached by which all eight agreed unclear. Temple says he hopes seven area councils. says think could suffer.’ a 
. 3 ment believe their relationship act in a confederation. The decisions can be arrived at through that the seven company says Metcalfe, 3 
* st tat sfncs fhe 188 strike hs be r talons thus kept their members bat members arriving at a consensus rerre employees are also likely company’s be eit raenee thant Ours, 3 
a hit What then were Northumbrian’s most employees belisve union powers rather than voting. decision is active uion members Comment that 
i ften motives? Mike Temple, regional per- at the company were none the less then likely to be put to a ballot. What this has proved to be the case so far. They demonstrate that & 
, 2% te sonnel advisor and the man who very considerably curtailed. is certain is that pay rises will be — Nome the less the compromise isfar has some considerable way to go || 6 
2a te developed the details of the new sys- Since the ending of national bar- determined through the council, from what the unions would have before it succeeds in g 
moe tem, says that the company did not gaining, pay has been determined by rather than talke with full liked “it is what we have got and we team” which it says 
ix Go deliberately set out to weaken the a system in which local fall-time offi- time union officers, says Temple. will make the best of it,” says Macrae. a 
1 a power of the unions, even though he cers negotiate with the company. In spite of the changes, Don How then did Northumbrian challenge is to ensure that 
ae does not deny that that has been the North says that in future pay Macrae, district officer of Nalgo, with achieve the changes so smoothly? The employees are not 
tt ww 
z BUSINESS FOR SALE 
ny eT TATE ET 
ts Y John F Powell and David J. Stokes, 
a Touche Receivers offer for sale MANAGEMENT 
gm Te SLES z CONSULTANCY 
a & ; 
a 
“§ aD 
as 
a 
Es Sots . 
xg ALL-LEC Wholesale Distributors Ltd Aemae  sbronees te Pein ae Nen Tee 
i {mn oes - les - The business and assets of this processor of metals and alloys are offered for The company is Independent, manufacturing its own-brand chocolate and 
: & Administrative Receivership) sale. Inctudes:- . 
£3 © The company trades from premises at Callywhite Lane, Bronlield, Sheffik!. © purpose built 55,000 square foot factory 
E : The business and assets of 2 general electric wholesaler and » experienced workforce 
: specialist distributor of electric cables, glands and cable support 
¢ Operation based at Bridgend and Cardiff is offered for sale. call Sara Mason on 071 . 
b © Plant and machinery 873 3349 or fax 071 873 ¢ tumaver in excess of £1 million : 
4 OQ Combined tumover of £3.8 million r For further particulars please contact: Mrs. AN Condick GA, Cork Gully, 29 
4 
i 
a 
t 
i 





Blenheim House, Fitvalan Court, Newport Road, Cardiff CF2 ITS. 
Tet: 0222 481111. Fax: 0222 482615. 


Mente 
BB Tintemational  setscret sweeten ut Cha tevniass Badan! wd Wale ben eens ee 


x + % ? = £E + — x + 


BOWDEN FREIGHT 
INTERNATIONAL LIMITED 


BFI TRUCKPOINT LIMITED 
(both in Administrative Receivership) 
FOR SALE by the Jomt Administrative Receivers the businesses 

and assets including, 
Frechold and leaschold site of 1-8 acres in 
Greenwich,London. 
Current annual turnover approx £4.5m. 
Car, truck and van bire business which also operates from 






















two other sites. Turnover appron. £0.6m. FOR SALE BY TENDER of solvent and insolvent companies _ _OF THE FOLLOWING PROPERTIES 

Fully eqmpped workshop and parts storage facilities clbsin 14th] 1991 for sale. LOCATED IN THE MAIN TOURIST CENTRE. 

ocourying 20.000 sett. a ee 2 Date une Business and - nes 
To Lim Fo eet Coen Ln ay Brochure available from:- Tel O71 262 1164. (Mon - Fri). Ibutbed tavmgics. Ai cane pe a 
Paci Nutt & Oliver, Solicitors rac rig seal apse ane ee 
Please contact: Peter DuBuisson, Joint Administrative Receiver, 24 Bride Lane, eutestsinmcat 6 nights. : Fe calc ois Live 


BDO Binder Hamlyn, 20 Old Bailey, 
London, ECM 7BH. BDO 


Telephone 071 485 6191 BINDER 
Fan: O71 49 9295 


Chartered Accountants 









Authorised by the Insntute of Chartered Aqtountants 14 England 
and Wiles 2 curry on ireestment business, 


Busy 





u Zee Steam Out Of bargaining Bee | a meton crocs tom at idhes 





with 
GRAVEL RESERVES 
Licenced for commercial, industrial, , 4 INVERNESS-SHIRE, 
civic amenity and inert wastes. . % A RARE OPPORTUNITY To 
2 million nf void. 








London, EC4Y 8Ds. 
Tel: 071 353 8792 


WEST MIDLANDS PRESSURE DIECASTERS 
(ZINC AND ALUMINIUM RANGE UP TO 500T} 
Tumover £2.75k 


profitable company for sale due 
to intended retirament of proprietors. 
imaresved principals write to Box H8487, Financial Times, 
‘One Southwark Bridge, London SE1 SHL 


= wena (Of competition 


ines, Sir Micinal Sosker the chat | Stockton lecture at the LBS 











































































3064. 


Source: BMRC 1990/RSL 
(Moa-Fri} 


© Stock and work In progress 
Abercromby Place, Edinbungh, EH3 6UE. Tel: 031-557 2111. 
Fer 031-557 2751. : 


(Cork Gatiy is authorised in the name of Coopers & Lybrand 













Administrative Receiver John F Powalt or Mike Horrocks of Cork Guily, 43 | 
‘Temple Row, Birmingham, B2 5JT. Yet 021 236 9966. Fax: 021 200 4040. , 


(Cork Golly ts sathoeloed la the came of Coopers & Lybrand 
Delotta by the Insttaute of Catered 





EFT. SURVEYS 















ae 75 Py 


BFI DISTRIBUTION 
LIMITED 






(in Administrative Receivership) 
Repairers, handlers and storers of ISO standard shipping containers [ZZ 
For sale by the Joint Administrative Receivers the business 
and assets including:- : 4 
e Leasehold site of 6.5 acres at Dagenham, Essex." 

e ‘Currem annnal tumover approx £1m, 

e 20.000 sq.[i. of workshop and office space. 

e Workshop equipment. 

Please contact: Peier DuBuisson, Joint Administrative Receiver, 



































needs more business. 
Negotiable around £100K for 
principal able to move quickly. 

TelvFax: 0223 837393 


(in Administrative Receivership) 
‘The business and assets of this manufacturer ot fire extinguishers located at 
Blackbrook Valiey Park, Dudley, West Midlands are offered for sale. 
Established 7 years : 

» Tumover £2.5 migion with 40 employees 






















« Full approval of BS 5750 pending BDO Binder Hamlyn, 20 Oid Bailey, 
‘The business assets and goodwill of the company include: London. EC4M 7BH. BDO , 
Telephone 071 4896191 BINDER a 










Fax: 071 4896295 HAMLYN 
ee eee 
Chartered Accountants: 


Authovised by the Institute of Chartered Accountants in Exglond 
and Wales to carry on invesoment business, 





‘Cork Gully fa anthtrised in tha name of Coopers & Lybrand 
‘Delalite by the sastinto of Chartered, 


SCOTLAND 
















PURCHASE 
2 SUBSTANTIAL LICENCED PREMISES. - 


ENGLAND HAS CREATED THE NEED FOR THE DISPOSAL - -- 



























This propeny is enly few yards from the mein hotel, impremive and clegast, 
temefolly farbishod this also has 2 special Hocnce with Ccmatniemeat 4G night 
Per weak. The diner is sivamted on the fen floor with Amexican and woexicen mem. 
Coxent combined mmmover of over £1.25 Projected tnmover: ELS. 4 
Oars invited in exon of EM toe Srecohd both peice, m 
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| Twelfth Night 


ROYAL SHAKESPEARE THEATRE, STRATFORD-UPON-AVON 


The Royal Shakespeare 
new of 


ters, though there are some 
inspired moments. When the 
law intervenes 
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Terence Hillyer’s Orsino dance on the foils as if that ig {hough this fits with his role in ; 
as no great passion for Olivia: what he bad been doing all ‘@ Marrolio, to tha ond. ‘ 
, a he is coolly detached through- along. Olivia (Jane Gurnett) factory production of : 
: te te. ar the other hand, the any of them. Ms Garnett plays Night than the one currently 
a Aneta Mur | approach has its compensa- the part sensibly and without showing at the London 1 
Lindsay Kemp: high priest of theatrical camp tions. Since Orsino so rapidly ess: @ women who house. by... Sir eros 
changes his affections at the knows the right man when she lot of thought has gone into it; 
O end, there {s no reason to sees him. That seems to me the a lot of pleasure comes out of 
ih believe that he was much best way of doing it. 
, aibectied to -Oljvie, ini the: fixate Olivis: comes|into ber 
Also, with the na’ own is wi realises that 
eAniunre wi : : tae oon relatively aus- her steward, Malvolic, has Malcolm Rutherford Freddie Jones and Tim McInnerny 
findsay Kemp, performer and horizoniale. Half of him really isn't the pain! ° ° ° . _e W 
Sore! ee oe’ A city with a silver linin Rdge 
back in town: end, despite the in fond memories of being a ‘The scenes that follow, much Edge 


of the years, he’s just 
the same —~ a self-indulgent 
trashmonger. This time, 
however, is occasionally 
touched by things 1 never 


— has always struck me as 


Patricia Morison visits the Museum of Walloon Art. 


Lovers of fine silver quiver at 











, Liége 


of Liége silver. No king meant 


thought he could show — soul, pretty sickly, and I'm grateful kisses John the Baptist’s head | the mention of Liége, the no vying to impress foreign | try, Vaughan Williams 

wit, eloquence, talent. for the unwonted dash of fon (While a voice sings Dalila’s | lovely but much-ravaged city diplomats and hostile powers, | only most considerable of 
* As every FT reader of course he occasionally adds here. And “Mon coeur s’ouvre 4 ta voix”). | which bestrides the River no posturing noble courtiers. | them. His cycle On Wenlock 
it ta ks knows well, an ornagata is a Tm held by the way he makes His Isadora Duncan does some | Meuse. In the middie ages, It meant no Madame de | Edge is one of the important 

specialist travesty performer, a Onnagata entirely a personal Jumpish half-steps to a Brahms | along the length of the Meuse Pompadour, no Madame de | staging-posts in the evolution 

male member of the Japanese account. Four other performers Waltz, and his Loie Fuller does | there were towns and Montespan. The Church | of English song aud the pros- 

Kabuki theatre who performs keep reappearing, but veiled S0me rather fine things with | monasteries famous for dominated life in the city; | pect of a leading tenor 


only female roles. Kemp takes 
the idea of the onnagata as the 
premise for what gradually 


and garbed in black - 
invisible" ku p 
figures. 





metal-working. The latest 
flowering of that tradition was 
the beautifal 17th- and 


when the bishop died, they 
the hall-marks. 

Customers for new silver 

and those who equally often 


Arthur Davies, 


becomes a One-person i 18th-century silverware of 
x , an ant of — The best scene - his long eguéem plays). And so on. Liége, worthy to rank with the took heirlooms along to be | English National Opera and 
Kemp memories. Sounds pretty initiation and debut as tan 1 finest in i were either clerics | increasingly on the interna- 
icky, doesn't it? I was dreading onnagata — occurs early on. The Hostias, like the Cuius This vanished craft has or sober-sided bourgeois. Some | tional stage. His is an operatic 
it, For over half of ; As metaphor, it keeps imam from Rossini’s Stabat | inspired an important impression of the social setting | tenor, clear and open in the 
which is a hundred-minute developing. The puppeteers ler, are, of course, 2 cheap | exhibition at the comes from a reproduction of | Welsh tradition. He would 
vehicle for him (no interval), mask, robe and transform him, Ploy t0 seduce an audience. Go | Watloon Art in Lidge (until a painting by the 18th-century | probably be happier singing 
he and his type of theatre (Something of the objective ‘t with God all the way to | june 2). Domestic Silver of artist, Paul-Joseph Deleloche. | this cycle with orchestra, as he 
their usual kind of nature of Japanese theatre S°dom. Once or twice. | she Province of Liége may Tt shows the bishop and his | is not an inthuate song inter- 
dull, incense-laden, rubs off on him here.) At one » Kemp use jnot the most alluring of dinner-guests supping off | preter in the line of Partridge 
narcissistic, tacky mystique. point, he quivers in his robes ‘Bem to suggest som titles. However, this major oysters, There is plenty of | or Rolfe-Johnson; but a little 
But it is far more like a moth; wi flames, ~ that he knows his exhibition sponsored by silver about the room and on | poetry in his art would 
forward-moving than most carried by the “invisible” men, of onnagata is damned Bangne IPPA, is something of the table, but by far the shine in 
Kemp theatre; and its use of are carried onstage. You see ut that, even wi 8 | which Walloon patriots can richest object is the jewelled | the right performance. 
lighting ‘and fabric is often just how the ra is both «2osed gates in sight, he must | foot justly crucifix on the episcopal | Unfortunately the - 
marvellous. frightened and ai by ot eee vet ‘There has been some midriff. niment was too heavy; 
Be lege Nagy pamela gk - this exhibition. Of the 800 be clogat ani anosientations, | tehearsal ora beliet dost they 
-quee! , or 50 ora 
a dame Sind ‘sentimental orande ritual dance that follows, Alastair Macaulay oni bite a ce marmanle whether ae, Bleces | are had a operatic voice to 
RO Se eye | Beate collections cf old. and by the ew sm. whlch Teo (with extra violin and 
: ae Y. 5 oe : Liégois families. ... creeps in from aro . | viola) played several notches 
iegad ey ( j G a. Since it has never been shown Generally, fashion tends to | too loudly. That special 
aE ra ompagnie ean au in in public nor even be ten Years behind Paris ofa land cteraa! aod tran 
ee EA the and dealers are not and London. On the other | the heart of what On We 
THE PLACE going to want to miss such a hand, in terms of technique | Edge is all about, was almost 
masterpieces were produced } wholly lacking. 







“Whe programme 


begins, of course, with a meaty 
quotation from Rolan 
Barthes, 





and taken them off to 
Heathrow). 
There are two men and three 


“choreography” is more 
concerned with production 
than steps, and is banal. 





to match anything which 
could be brought at more 
metropolitan centres. Not all 


and follows it with a women involved: I could The amounts to a | 950), it is also, I might add, the exhibits come from Liége; | became quiet. We could hear 
message from the mastermint identify Marguerite and confused, pretentious. -as-dust. It gives a complete there is a group of objects | the words for the first time 
< of the evening telling us that Armand, but the slightly ill-conceived and drearily | directory of Liége hallmarks, from the so-called bonnes | and the sensitivity with which 
i Spanish girl, and the tall executed gioss on its original, | with the wry comment that it villes of the province, such as | Davies charted the song’s 
p in the ill-cut jacket, and receives the support of | will be a great help to silver Maastricht, Waremme and | progress from lazy sumumer- 
mauve skirt and sensible the Association Francaise | fakers. A few examples of fake Saint-Trond. : time love to the chill bereave- 
shoes, did not really ring d'Action Artistique. It is | pieces have been Included in Splendid table fountains, } ment of winter gave an idea of 
true as Dumas characters. singularly lacking in artistic | the show, their modern origin containing no one know quite | the English song interpreter 
There was a great deal of action, and I do not find it | detected because of what, were a he might to. 
dialogue in French, much of does any good to the fair name | misunderstood halimarks. of the Low Countries and there There are few song 
u is it whispered, all of it of of French contemporary | However, the fake can also be are many in the show, | written for piano quintet 
a ven the rounds of the transcendent tedium, with the creativity. It is, though, yet | detected to recent majestically pear-shaped on | accompaniment and it was 
. i three legs. Many coffee-pots | eni the 





A few observations from a 
victim of this enterprise 
May suggest something of 


cove in mauve as chief 
chatterbox. He had a heavy 
English accent and kept his 
hands very busy above his 


another example of the 

dreadfal things the 

are perpetrating under 

the impression that this is 
dance, 


research into the kind of alloy 
in Liége, mid-way in 
quality between Bavaria and 


For the low-brow silver 





ay 7 





“eae Sosy’ hae 
‘fontaine de table’ attributed to Bastin Martini, 


1738-1739; marque: George-Louis de Berghes 


and candlesticks of the 1770s 
have a violently twisted, 

ig form which reminds 
us that art nouveau was later 


i waist and shoulders with ever modern fe a 
lathe, wooden Trellised ‘set, such graceful gesticulation. The programme-sheet | enthusiast, however, the the kind of detailed the archives vanished. to flower spectacularly in | 1940, a cantata based on poems 
emblazoned (ask not why) with Fragments of a squally provides an idiosyncratic offers the information about Lidge in the Ancien Réghne . by Ted Harriott. This offers a 
the Pétainist motto Travail, Callas recording of La Traviata translation of the spoken text. | of a vast and varied hoard of their workshops and customers was an unusual place. It was Centre-piece of the | few opportunities for the 
Famille, Patrie. There is a are played when the chitchat The key to the affair reads: | covetable objects, ranging from which makes students of the the capital of a principality is an table | singer to show am awareness 
wre round red velvet seat with dies down, and two of the girls “Oh, I feel like an indistinct | coffee-pots and candle-anuffers London silver trade so happy, ruled, as it had been since the _ laid for a six o'clock dinner for | either of drama or poetry. But 
ambulant tendencies on which suggest the falsities of La Vie heap tonight”. A heap of what | to sword-hilts, cake-slices, is missing. When the French days of the great Bishop eight persons. The date would | Davies's versatile was 
the performers perch and by bursting into mocking only General Cambronne could | and a clothes-brush. A short army took Liége in 1794 and, Notker in the 10th century, by seem to be sometime round the | a reminder of what a valuable 
journey about the stage laughter from time to time. tell didactic section describes the horrible deed, burnt the vast a Prince-Bishop. And that, we 1780s, last years of the good life } tenor he has become to us 
area (and how I wish it There are references to . workings of the all-powerful cathedral of St Lambert, they are told with rather tantalising in rich, tasteful, independent Rich: Fai 
had done the decent thing sniffing cocaine. M. Gaudin's Clement Crisp | guild of sitversmiths. , also abolished the guilds and brevity, accounts for the style Lidge. ard Fairman 





tragic lover. Ends June 20. Closed 


the Tsars: Russian Art at the Turn century monasteries, despite the 





Florence opens next Friday with gentle provocation. Ends June 


aconcert performance of _ - EXHIBITIONS GUIDE 17. Closed Tues of the Century, with 500 exhibits emergence of the printing press. ion 

I INTERNATIONAL Prokofiev's Ivan the Terrible DUSSELDORF from Soviet galleries. Ends May Ends June 23. Daily Louvre, Pavillon de Flore Spanish 
conducted by Myung-Whun Chung. AMSTERDAM Kunstmuseum Albrecht Direr: 19. Daily NEW YORK Drawings: Masters of the 16th and 
Two days later Bruno Bartolotti Rikemuseum A Century Apart: 50 paintings and drawings LUGANO Museum of Art The 17th centuries, with 137 works 
conducts Lillana Cavani's new . 19th century Dutch and French 1485-1526, with examples of the Vila Favorita Early Italian Art Sculpture of Indonesia: more than _— from the Louvre collection along 
production of Hindemith’s paintings from the museum's own German Master’s work in Venice 120 examples of 14th and early 430 objects from collections with others from major Spanish 
Cardiliac. The festival, which runs collection. Ends June 30. Also and the Netherlands. Ends May 15th century painting from around the wortd, Including a museums. Ends July 22. Aiso Joos 

: collections in Switzertand and lite-size stone Buddha as well van Cleve: a collection of paintings 


5. Dally 


FRANKFURT 
Judisches Museum From Bauhaus 
to Terezin: an exhibition devoted 


Chinese Painting: scroll paintings 
and album leaves on paper and 

silk from 16th to 19th century. Ends 
June 20. Closed Mon 

Van Gogh Museum Dutch Painting . 
1880-1895: more than 170 works 


till June 29, Includes Jonathan 
Mlller’s stagings of Tosca and 
Cosi fan tutte, plus concerts 
conducted by Solti, Sinopoil, 
Mehta and Muti. 

Two highly original productions 


which brings out the Italian 
influences on the early 16th 
century Flemish painter. Ends May 
27. Closed Tues 

Louvre (entry through the 
Pyramid) Treasures of Saint-Denis. 


as ancient Hindu scuipture, 
ceremontal pieces and delicate 
gold figures. Ends Aug 18. Also 
Eugene Delacroix: 125 paintings, 
drawings, sketches and prints 
from North American collections. 


Liechtenstein, focusing on Gothic 
and early Renaissance art. Ends 
June 30. Closed Mon 


LUXEMBOURG 
Villa Vauban Goya: 200 drawings 


PREVIEW 


& EXHIBITIONS 





by the Zurich Opera — Robert tracing the artistic reforms student work In Vienna and borrowed from the Fundacion Juan 
Carsen’s staging of Lucia di pioneered by the generetion after Weimar, and children’s drawings March In Madrid. Ends June 3. Ends June 16. Closed Mon nds June 17. Closed Tues 
The highlight of the season for Lammermoor with Edita the Hague School. Ends May 28. from the wartime ghetto at Ciceed tues PARIS ae SOTIEHDAM 


Daily Theresienstadt. Ends July 28, im Boymans-van Beunli 
Willem Witsen (1860-1923): 60 


le and ; 
Gruberova in the title role Breton (1896-1966): wide-ranging 


the Royal Bailet In London is the 
3 Ponneile production of Die Stedelijk Museum Paintings and Closed Mon Fondation Pierre Glanadda 
ort om ino, E Herad Bingoy's first Entfdhrung ce dem Serail— can drawings 1974-90 by Agnes Martin Schirn Kunsthalte From Lucas Chagail in Russia: 40 oils and 150 ~=— axhibition of paintings, drawings, drawings, mainly landscapes and 
tult-tength ballet for the company. be seen at the annual Wiesbaden (b1912), often associated with the Cranach to Caspar David drawings and watercolours from sculpture, primitive and natural city views, by one of the most 
ft is based on Restand's romantic May Festival (May 1-31). The New York abstract expressioniats. Friedrich: 52 paintings by German Soviet museums and private objects, books and photographs, Influential figures in Amsterdam's 
adventure of Cyrano de Bergerac, _ festival also offers 4 rare Ends May 12. Daily artists from 16th to 19th century, collections, including seven panels _ recreating the aesthetic world cultural life in the late 19th 
tellin, of the hero's many ; to see Halevy's La Juive, in John BARCELONA i on loan from the Leningrad of decor for Moscow's Jewish of one of the leading theorists century. Ends June 30. Also A.R. 
advents and his unrequited Dew's powerful Bielefeld Fundacio Joan Miro Sergi Aguilar: | Ermitage. Ends June 9. Dally ‘Theatre, previously hidden from of Surrealism. Ends Aug 26. Penck (b1989): paintings, 
love for Ro: ne. Anew score has _—production. Other vistors include sculptures and drawings 1989-91, Stadtische in Stadel Peter public view. Ends June 9. Daily Closed Tues sculptures, drawings and ceramics 
been nis lened from Wilfred the Bolshoi Ballet and Armenian by an artist often identified with Cornelius: original drawings for MUNICH Galérie Daniel Malingue Moise from the Visser collections, Ends 
Josephe, and t the designs are by National Bailet, and there is a Minimalism. Also Lee Miller: 96 Goethe's Faust 1810-16, plus Faust Kunsthalle der Kisling: the Polish-born artist was May 26. Closed Mon 
Hayden Griffin. series of German-language Ibsen images by the early 20th century iMustrations by other artists. Ends Marc Chagall: 171 paintings and part of tha cosmopolitan Ecole VENICE 
ot ‘Garden also ae performances by leading theatre American photographer, Including May 20. Dalty four wall tapestries from American de Paris at the beginning of the Palazzo Grasei The Celts: more 
__ Cove tic overt 7 Nuria companies from Munich, Berlin work from Surreailst Paris and HAMBURG and European collections, with century, which turned than 2,200 works from museums 
important SE oroductl of and Zurich. unpublished photos of Nazi Detchtorhalien Himalayan Gods: examples from ail periods in the Montparnasse into the heartland around the world, documenting 
Espert's condneted by Zubin In New York, the Carnegie Hall concentration camps. Ends June = 750 works of Tibetan art, artist's life. Ends June 30. Daily of the avant-garde. Ends July 14. _—‘the evolution of the Celtic people 
Mehta, witn Maria Ewing in the centenary celebrations reach a 16. Closed Mon inspired by the Buddhist taith, Lanbachhaue Nikolaus Lang Closed Sun from the sixth century BG to the 
i ta, wi nai Vediva’ ae peak next week with a BASLE from the collection of (b1941): collages using natural Grand Palais Georges Seurat: dawn of the Middle Ages. Ends. 
Mic ala. ti ais Lima as Don Jose performance of the Tchaikovsky Kunstmuseum The Amerbach _ Gerd-Woligang Essen. Ends June = —s materials from Australia, on the to mark the centenary of his death, Dec 8. Daily 
and Gino Quilco es Excamilio. Plano Concerto by Van Cliburn Cabinet: renaissance books, coins, 2. Closed Mon theme of the contrast between a retrospective of 180 paintings, WASHINGTON 
id Ino Qui ing. there are (Wed), a Schnittke world premiere precious metal vessels, LONDON : two cultures - the white colonial studies and drawings, bringing National Gallery Art for the Nation: 
See ona rae and with the Glevaland Orchestra goldsmiths’ casting models and Barbican The True North: heritage and the Aborigines. Ends _— out the contrast between the 820 works donated for the gallery's 
Performan cas on ory entinues (Thurs), @ concert by Jessye paintings (including 15 by Holbein Canadian Landecape 1896-1939, June 16. Closed Mon aclentific rigour of the theoretician 50th anniversary, including works 
net Friday, and t a Mes 25. The Norman and James Levine (Fri) the Younger) from the collection including landscape paintings by NAPLES of pointillism and the spontaneity = by Cezanne, Toulouse-Lautrec 
cast changes Pad rn and a marathon star-studded finale —_ of the 16th century Basle patron Tom Thomson and the Group of San Domenico Maggiore of the Impressionists. Ends August and Bellin. Ends June 16. Daily 
othe ween & Kaeb erat and Ursel on May 5. Also In New York, as of the arts Basilius Amerbach. Seven. Aiso Contemporary Art Choir-book manuscripts 1400-1600: 12, Closed Tues ZURICH 
1 week is ing of Di part of a Festival of Indonesia, Ends July 21. Closed Tues trom Canada, focusing mainly on a Collection of page leaves, Musée Rodin Camille Claudel: Kunsthaus Modigliani: 55 paintings 
Herrmann’s stag! a oh at the Museum of Modern Art today . Museum fir Gegenwartskunet city and suburban images. Also including many unpublished 80 sculptures and 20 paintings, and 90 drawings showing how 
Zauberildte, opening beh oN begins a two-week survay of Rosemarie Trockel (61952), 170 Art Machine: special art show for masterpieces, showing how the engravings and drawings, true he remained to his italian 
the Monnaie in Grussels ai cinema in Indonesia since drawings illustrating the German children. Ends June 16. Dally art of book Mlumination and representing virtually the complete heritage while living In Paris. Ends 
running till May 19. artist’s gift for ambivalence and Hayward Gallery The Twilight of decoration flourished In 16th oeuvre of Rodin’s disciple and July 7. Daily 


independence in 1950- 


The Maggio Musicale in 

















we 
& 
2 


Leet 


Aedpebe brane 


Bug Nas 


. 
et 


wre wha. walt wuceeene, FEy, 2a 


ape PRES AE TSERTESEE TREES EERES BP EE ES ASE EALOT 


atch 


SF Fee B ae 


eee 
waar 


aks 
re 


rs 


03 
ws: 


aT 


a 
ari 


gu 


re. 


sad 
| 


ah ES 


ero 


sLosee BE 


BE 


ene 


BREE, 





SEPTATE 


RAG ana 


SERGE 


aREH ee 


= 
é 
i 
u 
2 
a 
a 
? 
? 
a 
: 
i 
m 
| 
' 
‘ 
i 





FIN 










NUMS8ER ONE SOUTHWARK BRIDGE, LONDON SE1 SHL 
Teiaprone: 071-873 3000 Telex: 922186 Fax: 071-407 5700 


Friday April 26 1991 


Walesa’s 
challenge 


“AN IRON curtain is descend. 
ing over the continent.” With 





id." — 


to collect 2 fare in south 

Hours earlier loyalist paramilitaries 
had announced the suspension of 
“operational hostilities” once talks 
started. There was 2 whiff of hope in 





Ulster’s tribal enemies are about to discuss 
their shared problems for the first time in 15— 
years. Ralph Atkins and Kieran Cooke report 


A break in the 


































these celebrated words, deliv- (about half of which already go} the province, as if light had crept 

ered in 1946, Winston Churchill to the EC) and would alsa| beneath the smog of deep sectarian dropee 

recognised the onset of the enable Poland to maintain the | hatred which has engulfed Northern face will remain part of 

Cold War and the post-war open import system it now | Ireland for generations. ag a majority of its population 

division of Europe. The curtain enjoys. But as Mr O'Hara slowed near the long 36 .4- ' 

remained down for 43 years Lisburn Road, masked gunmen r that, unionists seek a5 top : 

and then in just a few months opened fire. He had become the fifth Atte renegotiation of the Angio- f 
torn asunder. But, as Pres. Market access taxi driver to be murdered in the Bist cereement, a pact whlch forced 

ident Lech Walesa of Poland access to EC markets | province in six months, another grim the majority comm to realise it 

during his visit to matters to Poland for four rea- A Se apainatic govem- 

the UK, “the political iron cur- sons: first, the EC is already by Sent from Westminster for granted. 

tain should not be replaced by far Poland’s most important Unionists are prepared to contem- 2 

a silver curtain of indiffer- partner and, with the | Northern Ireland secretary, opens a + insist. 

ence”. For so long victims of complete collapse of | series of round-table talks involving paar i 

the Soviet determination to exports to the Soviet Union, its | the province's political parties, the rela! 


now be victims of the Euro- 
them out? 


Liberal trade 


Changing the 
constitution 


CONSTITUTIONAL reform is 


c great majority 
satisfied with their gover- 
nance. Yet such fears and ste- 


yeotypes are increasingly mis- 
placed. Demands for reform of 
the governmental system are 
growing and many are well- 
founded. It is time they were 
treated with more respect in 
Westminster and Whitehall, 
The publication of Mori's 
“state of the nation” poll, the 
most extensive of its kind for a 
decade, reveals deep dissatis- 
faction. Large majorities 
believe that power is too cen- 
tralised, that parliament is too 
weak, and that civil liberties 
are inadequately protected. 
Support for electoral reform, 
referendums, a bill of rights, 
an elected House of Lords and 
fixed-term parliaments is 
accordingly strong. Barely one- 
third of voters are broadly sat- 
isfied = the way oy oe 
governed, compared wii 
per cent in strike-bound 1973. 
pot is not just a question of 
figures. Britain's economic 
and social predicament cannot 
be divorced from its political 
structure. Historically, that 
ateneture je served Britain 
well, ts strengths - par- 
Hament foremost among them 
- should be nurtured. But Vic- 
torlan notions of the unitary 
State, parliamentary sover: 
eignty and the rule of law are 
no longer the last words on 
constitutional evolution. Most 
of our European partners have 
gone well beyond them: we 
should learn from their experi- 
ence, cularly that of the 
Fed Republic of Germany, 
and not pretend that Britain is 
a world a incapable of con- 
stituti improvement. 


External pressures 


keep up the pretence, external 
pressures will intrude before 
~ three in particular. 
OT a, the “Scottish question” 
tions. Mori found 51 per cent of 
Scots supporting devolution or 
greater autonomy, with a fur- 
ther third favouring outright 
independence. The Scottish 
constitutional convention ~ 
which includes Labour and the 
Liberal Democrats — is already 
championing far-reaching 


f. when it comes, the ramifica- 


significance must grow; sec- 
ond, greater outward orienta- 


Unfortunately, the EC's 
response seems to be to recom- 
mend more protection to 
Poland rather than embrace 
more liberalism for itself. 


raise their gaze from their col- 
lective navel, from butter 
mountains and ” votes 
and even from inter-govern- 
mental conferences. They 


autonomy, with a Scottish par- 
liament to be elected by PR. 
Scottish devolution in some 
form is just a matter of time; 


tions for England will be 
unavoidable. 

Europe is the second dimen- 
sion. The extent of constitu- 


ap 
process looks set to accelerate 
with the treaties following the 
two inter-governmental confer- 
ences. And the side-effects are 
at least as important: the Com- 
munity, endiessly invoking 
regionalism and subsidiarity, 
has done more than 

to give credibility to an “inde- 
pendent Scotland within 
Europe”. 


Intractable issue 

Third, the dynamics of 
Labour politics. pursuit of 
untrammelled power at West- 
minster has always lain behind 
Labour’s conservatism on con- 
stitutional issues. It will not 
survive a further election 
defeat, with the prospect of 
another refistrubution of seats 
in view. Encouraged by Mr 
Robin Cook and his allies, the 
Labour leadership is already 
thinking the unt! ble. It 
may be committed to it after 
the next election. 

There is, of course, no stock 
reform package. Cool analysis 
should precede firm commit- 
ment. Without doubt the most 
intractable issue is electoral 
reform, because of its impact 
on the com ion of the Com- 
mons, and thus of govern- 


Nonetheless, three lesser 
reforms have obvious merit. 
Fixed-term parliaments, with 
provision for early dissolution 
should a government fall, 
would reduce the election fever 
which currently preoceupies at 
least one year in every four. 
Referendums on major consti- 
tational issues, for which there 
are precedents, could avoid 
repeats of the poll tax catastro- 
phe. And incorporation of the 
European convention of 
human rights into British law 
would provide the basic guar- 
antees for civil rights available 
in most democratic constitu- 
tons. 

For the rest, calm delibere- 
tion is preferable to crisis 
reform —- and it should start 
now. 


Irish and UK governments, Just 
t talk took more 


ing raised questions 
about the merits of debt- 
forgiveness. Walesa, whose 
visit has been long on 
ceremony but shorter on sub- 
stance, recalled that while 


















former Stormont parliament. He 
rejects the concept of a 


executive believing it did not 
work ander the 1973 unningdale 


& 


community. 
perhaps influenced by the in 


U 
look for new schemes for sharing 
executive i . There is no 
expectation of a return.to strict 


ect * e “pubtlcties 
partie: they an : t 
to show progres canbe RIWOT KI, 


loyalist aries? 






Our European world 
IS @-x-p-a-n-d-i-n-g 





at the Hyde Park hotel are not 
implicated in the delay. 





club 
Guests included Sir Alten 
of British 































in economy and finance. It’s chairman of North East 
will be next to the altar, he a timely topic with the ‘Thames Health Authority, and 
took bis dread brown envelope ial power of the mafia Sir Jo . 
Gut of his pocket and tossed ing ie i , and of the Horse Race Betting & The EEC 
crowd. lacking a prope is nothing new to British Vita. 
system of law to regulate Along with a bevy of finance Already som S 
Timel bebe ageism com a bong done i tin tal Borope thet = 
imely : lone in contineni pe through almost 
their careers under John fifty establi * 
The Bank of italy is hosting | Policy og) Barber, Ford's finance director lished operations: 
first of what are y g PD up to roe 
intended to be biennial a Et would be difficult for the ‘When he arrived from the 
lectures of international Labour Party to lose its civil service in 1955, Ford’s 
renown. The Paolo Baffi reputation for being finance department was full 
Lecture on Money and Finance | knowingly underlaunched.” of little men in green eye Vi 
an ann The volume of glossy shades. Barber changed that Ita... 
emorate s stick press conferences hiring binge. an uncomm 
moet Ulustrions central intensified even though twas a ered whea natal in the C ‘oO on Company 
bank governors, guru analysis ascendancy mim 
Bafh’s death last year Mandelson has departed from and Fond became a prime trait on Market 
recalled, among other in London's ing ground, much as Procter 
his ei a. ween Road. 2 and Gamble was for marketing. vita vay 
standing ticians wi promotional i BRITISH VITA PLC, ‘ 24 . 
at one time 8 . 7 Middleton, Mancheatar 424 2DB 
vcr. (rams |New || Ween 
h Bryin can’t ol N : 
into the afiairs of Banco" the new policy d t m Pay your taxes with a smile, FABAG MATERULS ANS ee . 
: . Known - a neighbourhood poster. SERVING THE FURNISHINGS, TRANSPORTATION, APPAREL. 
priest's bank because of f younger aibling of Meet they insisted PACKAGING ANO ENGINEER ne oa 
Hinks with the Vatioan, Arbro- ant Leta th — ~ Ber 
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Yet some recent develo) 
still ae jen hope lol 
Sweden, boasting the 
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reversed the 
sion made in 1988 to begin 
phasing out nuclear power 





+ legisla- 
be reguired to 
extend the three year period. 

This, as the Labour party 
supporters of the 
know, is nonsense; the amend- 


Consultative answer for industry 


the 
by continuously 


MacShane. 

Sir, in the 19708 we ware told 
that governm: 
would solve Britain's economic 
problems. It didn't. In the 
1980s, we were told that 
would solve our economic 
problems. It ham't. 


to out of 
analytical/logic 
learning and into 
the emotional drive 
siasm found in the soft learn- 


works explains, I think, the 


Five years after Chernobyl, David Thomas analyses 
the outlook for Europe’s nuclear energy sector 
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-British taken as a 
whole, won't train, won’t 
invest 

in 
with 
Tesource — the 
workforce. 

In the long (very long) run 

hope that market forces 

will make British companies 
consult their workers might 
come trne. But by the end of 
that long run as someone 
might have said the 
British economy be dead. 


Denis MacShane, 
Pa 
54 bis, Route des Acacias, 
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The nuclear industry 
believes smaller, better-de- 
and kelp to a in one 
reassure the public 
on safety. The main mannfac- 
ayers j oversight of ee ae ee 
5 is 
Framatome {0 rer with more 
mens to come, and housing has 
of Japan 
eri, the 
neering ants or voluntary 
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Some newly industrialised | SSniber housing to = housing doenaiiea Sanet: ceabenly 
countries such as South Korea; | association and so on. As we . . out next month, argue 
: gfe and listened our imagina- We imagined the the case fr elected oF, 
dom of the councils, with great kingdom of management boards, 
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they will contro! their own 
budgets. The education 
departments of the local 
authorities could then be 
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Are your staff a bunch of 


know-nothing amateurs? 














































































































Guarantees Bill, which will Think about it urely and simply to gather For just 35p per working day, our 
ae geared up purely ply to ga just 35pp B day, 
er ceetent teas ioe Each one of your people has been information on your behalf. We havea _ team of expert researchers will 
ting the government off the 
book. Crabb, hand-picked, trained at your expense _ team of experienced researchers who —_—s monitor information about five 
TUS chair, 
ECGD Low Council, and well paid to doa job of work. are as well read a bunch of people as companies of your choice which 
Ludgate EC4 
* io But how much do they really you could ever wish to meet. appear in over 60 publications 
know? They read The Financial Times, worldwide. 
Fax service 
be on Could they tell you (toa percentage _they read the Guardian, the Facts, figures, background 
O71-873 5938. = be 
written. set the fax point or two) your major competitor's} Economist and Investor’s Chronicle. information. Even the occasional juicy 
‘ate market share? They read Newsweek, they read The rumour 

Flexibility the Sade: lees ht lo 
key to pensions Are they au fait with international Times and the Wall St. Journal. Then, Every week we collate, index 

Sir, Mr Roger L a developments? Are they clued up on when they've finished those, they go cross-reference over 3,000 articles 
cessor’s a too nanlowly, our customers’ com] reports. on to read all the etceteras and so-ons and print them ona set of handy 
The National Association of : a 
that perl eM inet ters| The chances are, they're not. you could possibly think of. (As well cards. 

should be achieved as 
Soon as possible, pat ~ But to be fair, that's not what you as some which may never have ‘Turning your staff overnight from a 
rospectively, that is both 
= ech = pay your staff todo. You paythem to — crossed your mind—lIetalone crossed —_ bunch of know-nothing amateurs to a 

pluses, majority do 
For many employers the cost manage, to make decisions, todo their your desk.) group of insufferable know-alls. 

The NAPF is not advocating 


jobs to the best of their abilities. 


Don’t be a don’t know. 
fee ee ee > Ss 


COMPLETE THIS COUPON AND SEND [f TO MICHAEL RIDGWAY, 
McCARTHY INFORMATION LTD, MANOR HOUSE, ASH WALK, WARMINSTER, 
WILTSHIRE BAI2 8PY, UK. TEL: O985 215151. 


PLEASE SEND ME DETAILS OF McCARTHY INFORMATION SERVICES. 


And nowhere in their job 


‘a descriptions does it say anything 
ity in state pension ages. 

Occunational 
schemes 


about sitting down — for hours on end 
~ reading through newspapers, 
periodicals and business publications 
simply to keep in touch. 


It’s not their job. But it is ours. 
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of high quality, Alan Harper died on Wednesday in an accident while on assignment in Kuwait. Obituary, Page 11 
COMMISSION RAIDS OFFICES 


Brussels warns of cartel crackdown 


By David Buchan and David Gardner in Brussels and John Thornhill in London 


THE European Commission 
warmed of a cack. 


yesterday 
down on cartels 
week's raids on the offices of 15 
carton-board-making compa- 


“We're getting tougher all 
the time”, said a senior EC offi- 
cial, adding that it was a prior- 
ity of Sir Leon Brittan, the 
competition commissioner, 
that “we should be on the look- 
out for cartel activities”. 


Tuesday and W to 15 


companies, devaral us them 
non-EC compa- 
Sweden, 


Cascade of Canada and Mayr- 
Melnhof of Austria, and took 
away documents. 

The investigation follows an 
allegation by the British Print- 
ing Industries Federation 


(BPIF) that producers of car- 
ton-board were concerting 
price rises, contrary to the 
Treaty of Rome. 


“We are sifting through the 


evidence, but there's 


at the moment that would lead 


us to widen our 


23 occasions 
its members had been faced 


seemingly concerted price 
TNs of about ie (888) per 
5 8 ig compa- 
aay ren OO Se 
Switzerland and the Nether- 


The similar dates of the noti- 
fication of the price rises 
from mi ber to mid- 


re mid. 
October - and the similar 
implementation of 


dates of the imp! 
those rises — in the first week 
of January - raised the federa- 


tion's suspicions. 


“Although we must accept 
factors relevant to 


that certain 


beard producers are com- 
mon...we do not believe that 


Backing for the UK com- 
plaint came from the Federa- 


Frangaise de Gartonnage, 
received inguiries fom. the 


Commission officials last 
December. “We told them that 
for the past 2% years, produc- 
ers have been announcing 
identical price rises at the 


same time. 


Wil, 
based international paper and 


By contrast, Mr Volkmar 
director of the Frankfurt- 


Commission's action “because 
I thought the market was OK”. 


gations include petrochemi- 
cals, . blasterboard and 


man Federal Labour Office’ 
state monopoly in the 
market is 


paid by a customer on the 
grounds that their work was 
against German law. 





Warning over UK public spending reserve 


By Philip Stephens, Political Editor, in London 


MORE THAN half of the UK 
Treasury's £3bn ($5.07bn) pub- 
lic spending contingency 
reserve has been wiped out 
within just three weeks of the 
start of the current i 
year because of rising unem- 
ployment and bigh public sec- 
tor pay deals, 

The trend has prompted 
warnings in Whitehall that the 
depth of the recession threat- 
ens a significant overshoot in 
the £8bn government deficit 
forcecast by Mr Norman 
Lament, chancellor of the 
exchequer, in his March bud- 
get. 

The economy continued to 
dominate Westminster yester- 
day with Mr Neil Kinnock, 
opposition Labour party leader, 
citing a report by an all-party 
committee of MPs which 
accused the government of 
reacting too slowly to the 
recession. 


Mr John Major, prime minis- 
ter, insisted that falling infla- 
tion and interest rates sig- 
nalled an early recovery, but it 





Europe close to pact on high definition TV 


is acknowledged privately that 
the government may be dogged 
in the immediate future by ris- 
ing jobless totals. 

Senior ministers are voicing 
concern that key public spend- 
ing programmes, notably 
health and education, face a 
financial squeeze just as the 
government is pledging an 
improvement in services in the 
Tun-up to the general election. 

The Treasury has signalled 
the start of negotiations cover- 
ing next year's spending with a 
lengthy warning to avery 
Whitehall department that it 
will be seeking considerable 
savings elswhere to offset the 
The Saleba speuding targe 

Ss} ig target 
for the 1991-92 financial year 
which started on April 1 
includes a £3bn reserve for 
unforeseen iture. 

But unemployment is 
already more than 200,000 
higher than the 1.75m assumed 
when the target was set. Even 
if there were no further 
increase, the cost to the 


By David Gardner in Brussels 


EFFORTS to achieve a 
common European apy ich to 
introducing high-definition 
television (HDTV) are c! to 
completion, European Commis- 
sion officials said y 

“Agreement on the princt- 
ples” of what high-quality tele- 
vision strategy to adopt has 
been reached by , 
satellite operators and the elec- 
tronics industry. though 
details have still to be finali- 
sed,” they said. 7 

The intention is still to intro- 


t 2 and PAL, provided the EC 
duce the D2-Mac satellite stan. But around 2m viewers - in- Picked up the additional costs. 
WORLDWIDE WEATHER 
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dard, on wide-screen television 


gets, 

But Brussels is still consider- 
ing whether, or how, to com- 
pensate broadcasters and 
equipment manufacturers 

using other stan 

“It is not clear how this 
would be organised,” officials 


Current EC rules require all 
direct broadcasting satellites to 
use this system, a5 a stepping 
stone towards an improved 
HDTV standard in 1995. 


reserve in higher unemploy- 
ment and other benefits is 
about £ibn. 

Another £320m of the reserve 
has been set aside ta meet the 
cost of higher-than-expected 
deals in the health service and 
the armed forces. 

Pay deals in other areas of 
the public sector have also 


Treasury has acknowl- 
edged that its decision to 
uprate child benefit will cost 
£220ra from the reserve, while 
the Department of Employ- 
ment has been allocated an 

Ironically, the budget deci- 
sion to raise VAT to 17.5 per 
cent will cost Whitehall depart- 
ments some £450m. Mr William 
Waldegrave, health secretary, 
has secured agreement from 
the Treasury that the extra 
burden on the NHS will be met 
from the ee 

Overall, demands mean 
that half of the reserve has 
already been spent and about 


cluding subscribers to British 
Sky Broadcasting —- already 
receive pictures from the Astra 
satellite on the competing PAL 
9 

Astra is exempt from the 
rules because it is telecommu- 
nications rather than a televi- 
sion satellite. 

The Commission is working 
towards having a memoran- 


um of ; signed 


tive, and is seeking a com 
mise among the interests 


was notionally available three 
weeks ago has been pre- 
empted. A further rise in 
unemployment could well 
account for the rest, since even 
point to a farther 250,000 
increase this year. 

The outiook for next year 
- for which spending depart- 


assumption is already built 
into Whitehall budgets for 
1992-98. 


The allocations for the NHS 
and education, in particular, 
allow, for only minimal real 
gro next year, i 
fhat the two depattnente wid 
press next month for 
billion pounds more from the 


‘Treasury. 
Warning of recession, Page 11 


Brussels is not ruling ont 
compensation for broa 
on other stant 


But officials would not com- 
ment on the Commission's 
response east te compro- 
mise Hro} to broadcast 
simultaneously in D2-Mac 
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@ prescription for the UK cor- 
porate penal as a whole, 


staff Dbetagrapber, ot London's ling ichuding the d development at Canary Wharf in Hiited farther’ fecovery in 
Recession 
wolries put 
£ under 
pressure 


By Rachel Johnson 


present yleld of 
6.8 per cent should be safe 
enough. The shares have 
almost entirely missed 


stocks 
as housebuilders. Their 
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are 

those who want protection 

predators and those who . 

want freedom to prey. The 
Conmons 


sion whlch heard from Pilling. cent may 
ton was y Kingfisher, borrowing 
whose bid for Dixons was time. The combined gearing 
pa yg r thet, a ‘nan 120 cent at the 
year, per 
clarified to make moment — offers 2 convenient 
way out at Frogmore’s 
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job 
in 
senior it sector. 


ever, the pound was driven to 
against 
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This week's claim by the 
director general of the Confed- 
Saiorgy cream tien ae 
employers’ organisation, that 
UK manufactur- 
ing were in “slump” came after 


announced record ris 
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Because, although Viadimir's environment i 
different, his essential business need to i 
communicate isn’t. 
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similar to the construction and value of its own property 
rs, folio. It wilt have to be 
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Believe it or not Viadimir makes 
the same business decisions as you. 
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Computer Maintenance and Service ‘| 


bounce. : 
As fresh evidence has 
ted that the recession 


the banks have 

fer. The UK bad debt provi. 
sions which dragged down 
last year could turn out 
be annoyingly persistent, 
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All of which highlights the’ 
importance of the interim 
reporting season in Inne. If the 
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LoL 
ICI profits plunge 
to £198m in quarter 


1Cl, the leading UK chemicals group, yesterda 
_reported first-quarter pre-tax profits down 52 ' 
3) per cent to £198m ($834m). Turnover fell by 12 
“# per cent to £3.05bn. Sir Denys Henderson, 
chairman, commented: “Our results reflect the 







recessionary conditions in many markets. The 
first half ts Ilkely to remain difficult but some 
modest improvement in demand Is possible 
fater in the year.” Page 23 








‘Natural gas is rapidly Joining the limelight as 
one of the primary fuels for European leading 
‘Wgsconomies. As the popularity of oll, coal and 
‘nuclear power are threatened by concern over 
‘price and the environment, natural gas's 
-fong-term future seems bright. Europe's gas 
monopolies, however, may find life more com- 
‘petitive as the European Commission begins to 
look at ways to liberalise the industry. Back 















: . ‘Norsk Hydro hit by dollar 
Beier ts, 
o dco year eartier. The com- 

pany blamed the fall on 


: the strength of the dollar 
stowards the end of the reporting period. Net 
‘profits fell to NKr611m from NKr813m in the 
. first quarter of last year. Page 23 


‘Pilkington sells unit 
-Pilkington,the UK glassmaker, is selling a 
‘wholly-owned subsidiary, Pilkington Relnforce- 
-ment, to Nippon Sheet Giass for £7.4m 
($12.5m). The move is part of the group's strat- 
egy of divesting Htself of non-core activities and 
eliminating loss-making operations to focus 
more. closely on its major flat and safety glass 
activities, Page 30 

Rough ride for airline sell-offs 


The Australian gov- 
ernment says it will 













per Q 
the international flag 
a carrier. But the 
-fesell-off may face a rough ride: the Industry is 
still recovering from the after-effects of a year- 
“long pilots’ strike and the Gulf war and 
expects, at best, to break even at the operating 
level this year. Page 34 


Etam profits retreat plunge 51% 
Etam,the UK clothing retailer, suffered a 51.4 
per cent fall in profit for 1990/91. Pre-tax profits 
fell to £8.5m ($14.3m) from £17.6m after a first- 
haif loss of £1.1m. Page 29 
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Mitsubishi 
Motors in 
Volvo deal 


By Kevin Done in London and 


Ronald van der Krol in Amsterdam 


ues is the quality of 
the jobs at V. Car BV, the 
Ne ’ car producer. 
Dutch 
argued. 


that the company must be 
more than a simple assembly 


@ year. 

Its entry into car production in 
the Netherlands would farther 
strengthen the rapidly growing 
Japanese car-making presence in 





Air France and 


Sabena discuss - 
business accord 


By William Dawkins in Paris and David Gardner in Brussels 
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But BA indicated at the time that 
there was little 


ment Soon. 
Since then, the Belgian govern- 
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GPT and Siemens in 


joint PABX venture 


By Hugo Dixen in London 
SIEMENS, the German 
electronics group, and GPT, 


manufai , have 0 


their 
companies for computerised 


The joint venture will have a 
saat tea nek 
lo eople. 
fatepded to’be a £4 7 force in 
the UK market with the ability to 
cater to the needs of multina- 


taking a greater share in GPT. 
What fn thet dé 

tion is in the hands of Lord Wein- 
stock (GEC'’s managing direc- 


The two companies being 
merged are GPT Sales and Ser- 
vice, which has turnover of 
130m and employs 1,600 people, 
and Siemens Communications 
known as Nor- 
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benefits for us,” says Mr Nigel ers up in one facility at a lower 
Stapleton, finance director of the 
publisher, Reed International. 
“First, they are more responsive 


a competitive qi 
Most transaction-oriented 
banks have now departed the 
fray, reducing the blue chips’ bar- 
, and are 

hens’ teeth. 


for some 
to 





parposes — for 
property — is hard to find at any 
Pevery few banks of investors 
are interested in property 

va Mr Donald Main, 


WITH OVER 
FORTY YEARS 
IN FOREIGN 
EXCHANGE, IT’S 
OUR COMMON 
CURRENCY. 


When the foreign exchange markets reopened in 1951 we 
were one of the first to arrive on the scene. Over forty years later 
we're still one of the leading operators in the world’s foreign 
exchange markets, with a reputation based on personal 
service, authority and continuity 

If you would like to meet us in order to find out 
what we can offer, contact us at the address below. 


Midland Montagu Treasury Sales. 


10, LOWER THAMES STREET, LONDON EC3R 6AE. TEL: 071-260 0600. 
ATHENS TEia 301 364 LO DOSSELDOAE TEL: 49011 91052 HELBINAI TEL: 355 060 1266 MADRID TEL: 341 431 0613 


TEL: 392 62041 NEW YORE TE1< 1712 963 7200 


ADODARER OF DERO Axtb fit decvartnes AND FUTURES, 
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Teamwork in Construction 
. Housing Property Trading 


Borrowers bank on 
a good relationship 


David Owen reports on how the UK credit squeeze is 
forcing companies back to their traditional lenders 
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a ae r ‘ Francisco , aes - 
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Poor outlook may force -|‘ 
Alcan to review dividend |. 


By Robert Gibbens 
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ALCAN ALUMINIUM warned dend. 
that it would be forced to Mr Morton wonld not esti- 
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reconsider its 1991 capital mate the impact of low | its third quarter, 
spending of C$900m prices and sluggish demand | & made $1206m 
(03977580) and its dividend on Alcan’s , but |: pared with : 
£ he indicated that in | period a year 
£ continues and aluminium April did not show much | with profits 
t demand remained an the first nine . 











At 31 March 1991 the company had sold in terms of its 
hedging operations as detailed below: = 

















id six Gold recovery Eilograms: 
’ million) resulting in the property division reflecting a modest increase 
operation pratt . "= Growmn and City Apell 1981 ~Sepe 1801 1 003 : 






POgtim’a Rest April 1991 — Sapt. 1991 





GOLDSTAR CO.,LTD. 
U.S. $30,000,000 





The Kingdom of Belgium 






















Floating Rate Notes Due 2000 
Unconditionally and irrevocably guaranteed by US$200,000,000 
LUCKY, LTD. Floating rate notes due October 1994 
a | 
Interest Rate: 62% p.a. "fn accordance with the provisions of the notes, notice is 









: . hat for the interest periad from 26 Apri 
Laverest Period: g . April 
sabe. aes 29th April, 1991 to 29th October, 1991 1991 to 28 October 199] the rate of interest on the notes 








































































































. _ be ee : Wa CONE 
32469 33179 32.761 In Acsount per US. $10,000 interest payable on the relevant interest Pots ie 
Noe doe Doth Be Ber, 1991 ano will be US$8,109.81 per 
US. $336.77 US3250,000 note. an 
Py 
Inver Amo ret US. $190,000 Agent: Morgan Guaranty Trust Company 
US. $3367.71 Bi 
: Agent Bank : JPMorgan : 
eee Baring Brothers & Co., Limited 
Declaration of Dividend No. 30 ee 
‘The doertors hove decared dividend No. 30 as an interim dividend in tespect of the yeer ending 30 September 1991 as follows: ALLIANCE=Z* LEICESTER 
Amount {South African currency) 40 cents per share Altiasce & Leicaster Building Society, . ' 
Last day to register for dividend (and for changes of address or dividend instructions) 17 May 1991 . S ‘ 
Rogister closed from 18 ay 1983 300,000,000 Bankers Trust The Pradential : 
to (inctustva) 24 May 1991 AAP), International Limited Ins Co: £ * ! 
Staroa trade ox-<ividend in Jobannesturg and London ” — 20 May 1997 Floating rate notes 1994 20,000,000 Warrants urance Company of America: : 
a ee) ne ; : 
Currency conversion data for sterling payments to shareholders pald from London 20 May 1991 For the threa months 24 April to purchase _ U.S. $500,000,000 : : 
Dividend warrantapomed SSS ao Sane 19) 1991 to 24 Jaty 1991 the nates et intenaaal Collateralized watt i 
‘Payment date of dividend 21 June 1991. Eo will bear interest at 11.955% oe tt s Mortgage 
Rate of non-resklent shareholders’ tar 16 per cent ” NOTICE IS HEREBY GIVEN For 7 : 1986-1 oo eee 1 
The full conditions releting te the dividend may be inspoctad at ar obtained from the Johannesburg alfices of the company abd ics tanafer secretaries. that the Report and Accounts on ee Gee 0,738 Mex 1991 ee Booms 
Rand Minas (Mining & Service) Lees Interest Amount of U.S. $109.08 per U.S. £90,000 (the original 
: Frineipal Araount) Bond, payable on 28ch May, 1991. The i 
25 Agni 1990 per J. W. GOATCHER eee the Boos ourscanding i to be : 
. original Principal Amount Bonds, or a 
Repistared ofce ‘Transfer socretarien Secretaries to tha Unized Unted Kingdom regisnare and U.S. $17,927.93 per Bond unuil the Fifty Third Payment Date. i 
15th Floor, The Coruer House Hand Repistrars Limited agEnts : 
$3 FoR Steet oat Handa Road Orendes 40 Holborn Vieduct, : Bonne Hatin #1 Becht team Road f 
FO, dox 20/0, Mecabaown 2107] dohaapestre 2091 South abica London ECLP LAl Beckenham, Eeot BES 410 orc 
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Vickers and 
BAe held 
back by fall 
in demand 


ICI plunges 52% but still 
tops market expectations 


By Clive Cookson in London a 











from £367m the previous £6m loss, 
: yesterday reported a 52 per The company said the ‘onder So ioe eae to a profit By David Owen in London 
: cent drop’ in first-q pre lying i turnover of £588m against 
: tax profits to .  Femained strong. The 1991 fle S60im. DEPRESSED car markets are 
‘Turnover fell by 12 per cent to ure was hit by advance buying “Tf there is one area where at Vick- 
2 £9.05bn. of drugs last year to beat price we see some concern about Aerospace, the 
: ‘Oar results reflect the increases and by the weaker whether we have seen the bot. | UK defence and automotive 
: recessionary conditions in US dollar. tom of the recession, it is pet- 
said Sir ‘Turnover in paints fell from rochemicals and plastics,” said | __The chairmen of both com- 
Henderson, chairman. “ £Al7m to £962m, bat the trad- Mr Colin Short, finance direc- | pales warned yesterday ‘ 
¢ half is to ing profit improved marginally tor. “There may be some way | interim profits would be below 
difficult but some modest — from £18m to £19m — asthe to go before we see the bottom | 1990 fmt Vickers shares 
pos- business cut costs. there.” slipped 209p; BAe’s were 
sible later in the year.” The quarter’s only signifi, Profit margins at ICI and | down 6p at 612p. 

Most had forecast cant improvement was in fer- other international petrochemi- | Sir David Plastow, of Vick- 
an even worse , 80 tilisers, where trading profits cal producers are likely to be | ©3, said the first half would 
shares rose sharply on the fig- jumped from £1m to £9m. ICI substantially worse during the | be “particularly diffienit” dne 
ures but fell back later to tried to sell the fertitiser busi- second of the year than | tO, reduced car sales and 
3p up at 1078p. ness last year to Kemira of Fin- during the first quarter. redundancy costs. Vickers had 

‘Net profits after tax for the land but was blocked by the © Even though ICT’s results | made 670 workers redundant 
first quarter fell from UK government on the advice were above market expecta- | Sitice January. The cost of this 

of the Monopolies and Mergers tions, analysts were reluctant will be taken in the first Dail. 
5 Commission. to their fore- 
Sivtesuwaee LER = | eee ooeans 
-~ strong performance during cals and seeds fell only slightly © UBS Phillips and Drew is | contribution to earnings over 
WN Alege: 1990 underpinned the results of from £72m to £67m even still going for £700m, BZW for | the full year. 
: d-G the whole group, showed thongh European sales were £750m and Kleinwort Benson | Responding to questions at 
hit hy ly sharp drop in the hit by cold weather in January for £860m. IC's pretax profits | the group's annual meeting, 
tt “HE DY op first quarter of 1991. and February. Worst hit by the were £977m in 1990 and £158bn | he said that first-quarter sales 
chile rofit fell from £l44m to £8am recession were petrochemicals in 1969. of Rolls-Royce pl pees 
7 was ii cars were down 
: tn th turnover £824m, down and plastics, which made a Lex, Page 20 per cent.” Velie es. sh 
- CHE Eee 5 iy < oO january totalled 1,049. 
a The group, which said its 
i) “Akzo turns in | Adia reveals 43% fall | cit? Sazca*scet 
OH 19> 28, |in profits for year |Zestsee ss 
to Fl 192.2m pro: y 200 Challenger 2 tanks for the 
wit British army. 
2 le By Willlam Duiiforce in Geneva Prof Roland Smith of 
; god. i ADIA, the Swiss-based ent and the Inchpin of entre-| BAe, owner of the Rover 
ush down first-quarter net | international preneur Mr Werner Rey’s| Group, said that interim 
profit at Akzo, the Dutch group, financial to resolve its | results would fall short of 1990 
group, by 4.7 per{ closed a 48 per cent fall to debt problems. At the same | levels “despite the strong per- 
cent to Fl 192.2m ($98.6m), ($78m) in time, Adia secured the reim- | formance of our defence com- 
writ van de Krol dated in bursement of an outstanding | panies”. 
Group turnover, including to Omni. 
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+15,1% 
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ME = million of pound sterling growth percentoge 
& — pound sterling compored to 1) 
Consolidoted soles ME 3 097 +11,7% 

















Qperoting net profit ME 346 + 159% 
Net profit before capital gains and losses 
and frinarity interests x ME 186 + 186% 
Net profit share, inclyting investment 
certificates and convertible debentures £3 + 151% 


W908 SALES BY DIVISION BREAKDOWN OF 
COSMETIC SALES : £ 3.2 billion in 


CONSOLIDATED 1990 MANAGED 
in £ bilfons and in % % 















Ashe does every year, Mr. Lindsay OWEN-JONES, Chairmen and Chief Executive Officer of VOREAL, has 
assembled the analysts, journalists and investors to discuss the Group's activity and results in 1990. 
The consolidated sales, excluding tox rose to £ 3.1 billion, which represents an increase of 117%. Onc com 
parable bosis, the increase would 12.5%. 
The managed sales of L‘OREAL, that is, including sales of our American and Canadion agents, rose to 
£37 billion. ¢ 
it before capitol gains and losses, after minority interests, reached £ 172 million, representing 
athe compare to 1999. Eornirigs per share, invesiment certilicotes and convertible debentures rose 
to £3 in 1990, giving an increase of 15.1% as compared to 1989. 
i ther gloomy international climate, 1990 was once again a year in which L'OREAL increased its 
ima geain and is market shares worldwide. The internationelisation the Group remains a priority and is 
intrinsically linked with a substantial investment in Research ond Development which susiains « marketing 
strategy of innovation and renovotion. 
 Lindsoy OWEN-JONES also announced that the Board of Directors of L'OREAL had decided to propose 
to haan? ‘General Meeting of Shareholders, lo be convened on Tuesday 28 May 1991, the distribution of a 
net dividend of £ 0.7 increased by 16.7% compared to 1989. This dividend is designed to remunerate both | 
ordinary shores and investment ceriificates. : 


Wiemciancn 






- ° consult banks, brokers, financial establishments, and your newspapes, os well as tha invesior Relations 
For farther information, PCenortment of LOREAL group [Office 403) - 4, rea Marte - 92117 CLICHY (France) ~ Fax : (1) 47 5b 86.42 
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The power of a public sector hero 


European count 

collection of geographic 
jonopolies. should the 
sector stay as it is simply 
because it has traditionally 
ye = 

¥f that sounds defensive, 
criticised for abandoning its 

i 
role as a wholesale power 


& 


more than nath 
i 7 on its Even 
Nonsense, says Mr Fuster. t analysts believe it 
“If we wanted to control] Sevil- is the most specialised and effi- 
lana we would have bought it. thermal power generator 
What do they accuse us of? now. 
However carping from 


other 25 per cent was floatedin to ensnre they have roughly 
Spain and New York three similar production mixes. 
years ago). We are not nation. Holding on to 11.5 per cent of 
alising. We are offermg public Fecsa, 5.7 cent of Union 
sector management.” Fenosa, and 9.2 per cent of Sev- 
illama has some- 

hat manageme! thing to swap. Viesgo, Mr Fus- 

not served Endesa ter says, probably be sold 

ba on again as part of an asset 


generating companies will 





fled, the govermment has Fecsa, the Catalan utility. The ling, was forced to concentrate allow the industry to cut costs 
lan caaconeation system fren large bolting: ety on goal fred thermal power, ang sepince “Over ceewlavion 
Net at ae Dollar blamed as Norsk goood cari 
insurer advances ® 

to FFr4.2bn Hydro dips to NKr1.07bn leading bank 


UNION des Assurances de 
Paris (UAP), the leading 
French sta’ ed insi 

























27 per 
cent after changes in account- 
ing to UAP in 

norms. 
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FUSI BANK (DEUTSCHLAND) 
AKTTENGESELLSCHAFT 


MORGAN STANLEY GMBH 


MERRILL LYNCH BANK AG 


By Karen Fossii in Osio 


one HYDRO, Norway's 

iggest company, reportet 

lower first-quarter pre-tax 

of NKri.069bn ($156m) 

N&Kr1.624br a year ear- 

effect of a strong 

lar towards the end of the 
period. 

et profits fell to NKr6élim 

from N&Kr818m in the first 
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Group operating revenue 
rose 1 eee in this 


s quarter, com 
with NKri5.57bn last time. 
Operai dipped, how- 
ever, to N&Kri.8lbn from 
NKEr19bn in the first quarter 
othe strengthening of th 

“The e 

S 
to an increase in financial 
8 to NKrés2m fro! 
in the first 

Provision for current and 
taxes in the first ft quar. 
ter of 1991 amounted to 


RB 


These securities having been sold, this announcement appears as & matter of record only. 


DAIWA HOUSE INDUSTRY CO., LTD. 


(Daiwa House Kogyo Kabushiki Kaisha) 
Osaka, Japan 


DM 400,000,000 


NOMURA BANK (DEUTSCHLAND) GMBH 


DEUTSCHE BANK 
AKTIENGESELLSCHAFT 


YAMAICHI BANK (DEUTSCHLAND) GMBH 





DAIWA EUROPE (DEUTSCHLAND) GMBH 


4¥%2% Bonds of 1991/1996 with Warrants 


to subscribe for shares of common stock of 
DAIWA HOUSE INDUSTRY CO., LTD. 


Issue Price: 100% 


SCHWEIZERISCHE BANKGESELLSCHAFT 
(DEUTSCHLAND) AG 
NIKKO BANK (DEUTSCHLAND) GMBH 


SUMITOMO BANK (DEUTSCHLAND) GMBH 


THE SPANISH government is 
in advanced negotiations to 
create the country’s largest 
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bly be led by Banco Exterior, 
ola freon red 4 . 
Phe Caja Fostal, the postal 
Spank, the aercultural 
ereait , the industrial 
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TOKAI BANK (DEUTSCHLAND) GMBH 





S.G. WARBURG SECURITIES 


ROBERT FLEMING (DEUTSCHLAND) GMBH 














KANKAKU BANK (DEUTSCHLAND) GMBH 
BAYERISCHE LANDESBANK 
GIROZENTRALE 
COSMO SECURITIES (EUROPE) 
LIMITED 


DRESDNER BANK 
AKTIENGESELLSCHAFT 


NEW JAPAN SECURITIES EUROPE 
LIMITED 

J. HENRY SCHRODER WAGG & CO. 
: LIMITED 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

MARUMAN SECURITIES (EUROPE) 

LIMITED 


MITSUI TAIYO KOBE BANK 
(DEUTSCHLAND) 


) GMBH 


SANWA BANK (DEUTSCHLAND) AG 


MITSUI TRUST INTERNATIONAL 
LIMITED 


COMMERZBANK 
AKTIENG! 


ESELUSCHAFT 
CSFB-EFFECTENBANK 


AKTIENGESELLSCHAFT 
GOLDMAN SACHS INTERNATIONAL 
LIMITED 
MITSUBISHI BANK (DEUTSCHLAND) GMBH 
SANYO INTERNATIONAL 

LIMITED 

SCHWEIZERISCHER BANKVEREIN 
(DEUTSCHLAND) AG 


BANQUE NATIONALE DE PARIS S.A. & CO. 
(DEUTSCHLAND) OHG 


MARUSAN EUROP: 
LIMITED 


OKASAN INTERNATIONAL (EUROPE) 
LIMITED 


SALOMON BROTHERS AG 
KOKUSAI EUROPE 
LiMITED 
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 YOKOGAWA 
YOKOGAWA ELECTRIC CORPORATION 
~ +. “"QJ,$.$150,000,000 — | 
4 per cent. Bonds due 1995 


with 


Warr 


to subscribe for shares of common stock of Yokogawa Electric Corporation 


ISSUE PRICE 100 PER CENT. 


Daiwa Europe Limited 
J. Henry Schroder Wagg & Co. Limited 


Bank of Tokyo Capital Markets Group 
Nomura International 


Fuji International Finance PLC 


ABN AMRO 
Credit Suisse First Boston Limited 
Westdeutsche Landesbank Girozentrale 
Baring Brothers & Co., Limited 
DKB International. 
Goldman Sachs International Limited 
KDB International (London) Ltd. 
KOKUSAI Europe Limited 


Cazenove & Co. 

Robert Fleming & Co. Limited 
Kankaku (Europe) Limited 
Kleinwort Benson Limited 
Merrill Lynch International Limited 
NatWest Capital Markets Limited New Japan Securities Europe Limited 
The Nikko Securities Ca., (Europe) Lid. | Salomon Brothers International Limited 
Sanyo International Limited_ / Société Générale 
Sumitomo Finance International Taiheiyo Europe Limited 
Tokai International Limited: "+ Universal (U.K) Limited 
S.G. Warburg Securities - Yamaichi International (Europe) Limited 


|Australian airlines join the rat race 
Kevin Brown examines the fast-changing outlook for the industry 
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Yasuda Trust Europe Limited 
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SAFRA REPUBLIC HOLDINGS S.A. 
LUXEMBOURG 








NOTICE IS HEREBY GIVEN by the Board of Directors of the Company that the Annual General 
Meeting of Shareholders of SAFRA REPUBLIC HOLDINGS S.A. (“SRH”) will be held at the Hétel 


Interpublic in 8.4% decline | 
Royal, 12, Boulevard Royal, Luxembourg, en li 


Bank of Tokyo (Curacao) Holding N.V. 
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5 INTERPUBLIC, one of the increase in Interpublic’s gross GUARANTEED FLOATING RATE NOTES DUE 1993 
£ world’: income to $353.78m 
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for thi of idering and voti the followi fecome from $806n 0 $710, ™“ lic’s earnings per 
lor the Purpose considering and voting on lowing matters : to 2 canis teem 35 Poymer fe nincpc fod erat on, he Notes 
1. Chairman’s Statement, ; The group, which owns — 36) in the eee The Bank of Tokyo, Ltd. 
a oe Report. a eos a the leading international den was raised to 9 cemts, | Hh ies wih te mcr ei ee restiie 
pproval parent company only unconsoli financia] statements for the year ended advertising agencies, against 17 cents time. Holding NV. "The Bork of Taya bd INA, doled October 
. Dtenbe 3 fe = Se ce meee altel eed meses | Uf Eeleeecrerasis tem nceneeeram ale ares 
ischarge of the Directors and of the Statutory Auditors concerning their duties relative to as the main reason has been depressed by reces- 7 
for the decline. sions in the markets of April 26, 1991, London . 
the year ended December 31, 1990. Lowe contributed to an ee aries mario By: Gibonk, NLA, (CSSi Dept, Agent Bonk. 


Approval of the proposed appropriation of US$ 2.000.000 to the reserve, distribution of 
















a dividend of US$ 2.00 per common share and the carrying of the balance of the 9, * $$$ 
profit. ; Greece’s main Summary Financial Statement as of December 31, 1990 
rey the mine Dee oe the Statutory factors for a new one year term. private banks Balance-Sheet 
irectors (with the exception of Mr. Roger Junod who has resigned) are eligible and . 
‘sand ‘for re-election: J os) climb strongly Assets fin mailtion OM) Liabilities 
Election of M. Guido Hanselmann as a new member of the Board of Directors: By Kerin Hope in Athens Bish Balances on Postal Cheque Preferred Creditors including Taxes 1 
Approval of the consolidated financial statements of the Company for the year ended GREECE’s leading private | Account and with Geniral Banks \- -Coflection heme payable . t 
December 31, 1990. growth for 1000 baneRine 4 (including tnowe maturing within 
Miscellaneous and individual proposals. from continuing deregulation | ~ fos maturing wiltincre ma aye 3.666 One month) 5200 
The Board of Directors Conte oes periods of more than One mor 5715 
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: ($1156m), a 161 cent : : maturing within one month). 4452 
Aay shareholder whose shares are in bearer form and over the ‘previous year. roe Bills of Exchange 189 © - Deposits (agreed periods exceeding 
who wishes to attend the Annual General Meeting must ‘Underlying growth in operat- one month) 4.008 
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Ider wishi ‘only 25 per cent. The results v a 
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* Paying Agent of Safra Republic Holdings S.A. 
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This announcement appears as a matter of record only 











NEW ISSUE 2Sth April, 1991 








CREDIT SAISON CO,LTD. 


U.S.$150,000,000 © 
4% per cent. Bonds due 1996 
with 
Warrants 
to subscribe for shares of common stock of Credit Saison Co., Ltd. 














ISSUE PRICE 100 PER CENT. _ 


Nomura International 









Barclays de Zoete Wedd Limited Credit Suisse First Boston Limited 










3 
i DKB International Foji International Finance PLC 
: Kankaku (Europe) Limited Mitsui Taiyo Kobe International Limited 
Banque Indosuez Baring Brothers & Co., Limited 
BNP Capital Markets Limited Commerzbank Aktiengeselischaft 
Cosmo Secarities (Europe) Limited Daito Securities Eaxope Limited 
Daiwa Europe Limited Deutsche Bank Capital Markets Limited 
Dresdner Robert Fleming & Co. Limited 
Goldman Sachs International Limited IBJ International Limited 
Weinwort Benson Limited KOKUSAI Europe Limited 
re Kyowa Saitama Finance International Ltd. LYTCB International Limited 
Merrill Lynch International Limited Mitsui Trust International Limited 
Morgan Stanley International NatWest Capital Markets Limited 






The Nikko Securities Co., (Europe) Ltd. 
J. Henry Schroder Wagg & Co. Limited 


New Japan Securities Earope Limited 
Salomon Brothers International Limited 










Sumitomo Trust International plc UBS Phillips & Drew Securities Limited 
S.G. Warburg Securities Westdentsche Landesbank 
Yamaichi International (Europe) Limited Yasnda Trost Europe Limited 




























ca This announcement appears as a matter of record only. 
NEW ISSUE 25th April, 1991 
(European Tranche) 
women \ : : 
ui 
NISSHIN STEEL CO, LTD. 
U.S.$360,000,000 
a 4 per cent. Bonds Due 1996 






with 
Warrants _ 
to subscribe for shares of common stock of Nisshin Steel Co., Ltd. 








ISSUE PRICE 100 PER CENT.. 















t- Nomuxa International Sanwa International ple 
Yamaichi International (Europe) Limited Daiwa Earope Limited 

LTCB International Limited Toyo Trust International Limited 

The Nikko Securities Co., (Europe) Ltd. Baring Brothers & Co., Limited 

Bank of Tokyo Capital Markets Group Barclays de Zoete Wedd Limited 

Cosmo Securities (Europe) Limited Robert Fleming & Co. Limited 

IBJ International Limited KOKUSAI Enrope Limited 

Merrill Lynch International Limited Mitsubishi Finance International ple 

Morgan Stanley International New Japan Securities Europe Limited 

Salomon Brothers International Limited Sumitomo Trust International pic 

Wako International (Europe) Limited S.G. Warburg Securities 

ABN AMRO Banque Indosnez 

Credit Suisse First Boston Limited Dai-ichi Euxope Limited 

Goldman Sachs International Limited es Leamiyaes oe 

ance International Ltd. Wiss rporation 

‘ SE aaa ‘Towa International Limited 






Tokai International Limited 4 ‘ 
UBS Phillips & Drew Securities Limited 









, S.G.Warbarg Securities 


This announcement appears as a matter of record only. 
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KUBOTA CORPORATION 


U.S.$250,000,000 
4 per cent. Bonds 1995 
with 
Warrants 
to subscribe for shares of common stock of Kubota Corporation 


ISSUE PRICE 100 PER CENT. 


Nomura International ; 

The Nikko Securities Co., (Enrope) Lid. 
Sumitomo Finance Intemational 
Barclays de Zoete Wedd Limited 
Salomon Brothers Intemational Limited 


Cosmo Secnrities (Europe) Limited 

Banque Indosuez. 

IBJ International Limited © 

Lehman Brothers International 

Morgan Stanley International 

Norinchukin Intemational Limited 

Smith en Upham & Co. Incorporated 
‘Universal (U.K.) Limited’ 


Daiwa Europe Limited 

Faji International Finance PLC 

Yamaichi International (Europe) Limited 
Goldman Sachs International Limited 
Sanwa International ple 

New Japan Securities Europe Limited 
Baring Brothers & Co., Limited 

Daiwa Bank (Capital Management) Limited 
Kleinwort Benson Limited 

Merrill Lynch International Limited 
‘NatWest Capital Markets Limited 

J. Henry Schroder Wagg & Co. Limited 
Sumitomo Trust International pic 
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NISSHIN STEEL CO, LTO. 


U.S.$360,000,000 
44 per cent. Bonds Due 1996 
with 
Warrants 
to subscribe for shares of common stock of Nisshin Steel Co., Lid. 


ISSUE PRICE 100 PER CENT. 


Yamaichi International (H.K.) Limited 

Sanwa Intemational Finance Limited 

LICB Asia Limited — : 

The Nikko Merchant Bank (Singapore) Limited 
Baring Brothers & Co., Limited 

Jardine Fleming International Inc. 

Merrill Lynch International Limited 

Morgan Stanley International 

The Sumitomo Trast Finance GLE.) Limited ; 


Nomura Singapore Limited 

Daiwa Singapore Lanited 

TBJ Asia Limited 

Citicorp International Limited 

BOT International (H..K.) Limited 

’ Kankaku (Singapore) Limited 

Mitsubishi Finance (Hong Kong) Limited 
= Capital Markets Group 

: . Bayerische Vereinsbank Aktiengesellschaft 

Commerzbank Aktiengesellschaft Japan Universal Securities (Hong Kong) Limited 
KDB Intemational (London) Ltd Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 
Marusan Securities (Asia) Limited Meiko Securities (HK) Ltd. 
Mitsui Taiyo Kobe Asia Limited =. ” Mitsui Trust Finance (Hong Kong) Limited 
J.P. Morgan Securities Ltd. . ' Nippon Credit International (HK) Ltd. 
Okasan International (Asia) Ltd. _ . Sanyo Securities (Asia) Ltd. 
Société Générale Asia Limited ‘Taiheiyo Securities (H.K.) Limited 














: 





" “BINANCIAL: TIMES. FRIDAY APRIL 26 1991... 








| Woot 
























Kleinwort Benson Limited 
The Lucky Securities Co., Ltd. 
Okasan International (Europe) Limited 


Yamaichi International (Europe) Linited 
The Kaisei Securities arope) Co., Lid. 


U.S.$100,000,000 
4PER CENT. NOTES DUE 1995 WITH WARRANTS 
ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 


Limited 


INST EC inc. 


Allthese securities having been sold, this announcement appears as a matier of record anly. 


Indosuez 
Cazenove & Co. 


Wako International (Europe) Limited 


Robert Fleming & Co. Limited 

Baring Brothers & Co., 

Bank of Tokyo Capital Markets Group 
Tokyo Securities Co. (Europe) Limited 
Daiwa Europe Limited 

Bokaurike Finance (H.K.) Limited 
Kankaku (Evrope) Limited _ 
Lehman Brothers International 
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Toyo Securities Europe Ltd. 


Westdeutsche Landesbank 
Girozentrale 


Ryoko Securities International Limited 
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Swiss Bank 
Toyo Trust International Limited 
 §.G. Warburg 


KOKUSAI Europe Li 


Mitsubishi Trast 
Morgan Stanley Intemational 


Salomon Brothers International Limited 





The Nikko Securities Co., (Europe) Ltd. 


Warrants 
to subscribe for shares of common stock of NIN CORPORATION. 


U.S.$260,000,000 
4 per cent. Bonds due 1995 
with 
ISSUE PRICE 100 PER CENT. 


ities Limited 
Yamaichi International (Europe) Limited 


NTN CORPORATION 


ional Limited 
Lad, 
Limited 


Deutsche Bank Capital Markets Limited 
Goldman Sachs 
N M Rothschild & Sons 


LICB 
J. Henry Schroder Wagg & Co. Limited 


Baring Brothers & Co., Limited 
Credit Lyonnais Securities 
Towa International Limited 
UBS Phillips & Drew S 


Nomura International 
Sanwa International pic 
J.P. Morgan 
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in French franc sector — 
oboe seceeatins back bonds fara of ovng ground 






































~ > | INTERNATIONAL CAPITAL MARKETS 


than to pull in a new one 









Heavy supply of issues | Hungary to | Banks take interest in credit cards 








basis points over the average me of their most 
INTERNATIONAL’ of three and five year US Tres | By Nichole Denton jmralive businesses, are pull 
BONDS | oats is not a liquid benchmark). aeue ; keep their credit card holders 
ee ‘The Treasury yield curve WUNGARY plans to build a and affitated retailers happy. 
between -three years and five American Express took the 
share io to back a 
years is unusually steep, with issue of convertible | “2Precedented step this week 
a differential of about 60 basis | Plane’ issue of conversOSs | of cutting its commission on 
points. This has created arbi-} sata’ food and drink bills charged to 
trage opportunities in the . its green and gold cards. it was 
swaps market. However, deal: As a first step the State | responding to a threatened 
ers say the volume of short-| Property Agency (SPA), the | boycott by recession-hit restau- 
dated dollar deals has exceeded | Privatisation authority, rants in Boston. It will reduce 
demand. put aside a 10 per cent state | the fee on a sliding scale, with 
@ National Westminster Bank | stake in a blue chip company | large restaurants ‘getting a 
has raised $750m of subordi- | * inaugurate the fund, accord- | half-percentage paint drop to 
nated debt in the Yaukee bond | ite to Mr Peter Bajesanyi, 2 | 2.75 per cent. 
market, the first bank to tap director. Buyers of Hungarian Citibank, by far the coun- 
the sector. this year. The 19-| couvertible bonds could exer- | try's biggest credit card issuer, 
year bonds, launched by Gold-| ise them into shares from this | recently lannched a service i 
man Sachs, were priced to fand. which that its card- card fees in the first three keted the card vigorously by 
yield 140 basis points more After approval of the draft | holders pay the lowest prices months of this year, equalto34 waiving the annual fee and 
than the comparable US Trea- | scheme, expected within aj} available on the goods they per cent of its total nominter- offering lower interest rates 
sury. so month, state stakes in about | buy. The bank says it has est revenue, and up from 26 than the 19.6 per cent quoted 
Dealers said the Yaukee 34 partially-privatised received claims numbering “in per cent last year. by most money-centre banks. 
market was currently the - | mes would added to the hundreds” since the promo- The Nilson Report, a Calif- 
pest source of subordinated | portfolio, Mr Rajcsanyi said. tion began three weeks ago. realising that ina mature mar- ornia-based publication which 
fonding, which banks are keen Half of these companies | | Some banks are also bring- ket it is cheaper to hang on to tracks the credit card business, 
to raise in order to meet capi- | wonld come Hungary's | ing down the interest rates estimates that AT&T hed by 
tal adequacy requirements. | First Privatisation Pro-| they charge on outstanding pull in a new one. Mr Jerry last December vaulted into 
There is a strong appetite for e, & last | card balances. executive vice-president sixth position among card issu- 
fielding products among ptember to put 20 of the First Wachovia, the Atlanta- at First Wachovia Card Ser- ers, with 4.5m holders. 
US institutional investors, | country’s best companies into | based super-regional bank, this vices, says the bank hopes that Sears, the Chicago-based 
according to traders. private ownership. week offered the lowest rate of Hs new low interest rate will retailing and financial services 
Once the Hungarian any Jeafling issuer ~ a floating - 
Nat Te cae ere tee points, “which at present Banks are realising that in a matore market, 
ment bank’ be to to 119 per cent. it is cheaper to hang on to an existing customer 





group, is now trying to a 
Free tasching trove tea 
chase of a failed savings and 


Despite the recession, the 
credit card business continues 
























FT-ACTUARIES SHARE INDICES RISES AND FALLS YESTERDAY 
























time when many other partsaf phone & Telegraph, the tele. to grow. The number of cards 
their business are under pres- phone company. By forging in circulation in the US grew 


27 





rtfolio to | Bernard Simon analyses moves in a fight to keep lucrative business : 


by 9.1 per cent last year to' 
293.4m, and billings jumped by : 
15.4 per cent. . 

But the fruits of this growth 
are by no means being spread 
around evenly. Visa's market . 
share, now at 43 per cent, is. 


ascribed the modest 2.2 per 
cent rise in the number of its 
US cards in the first three 


packages 
fits" to card holders keep 
expanding. 


itibank, for example, 
has left its interest rate 
on its Visa and Master- 
Card unchanged since 1981. 
Bat it now offers, among other 


discounts on long-distance 
phone calls, plus the latest 
price guarantee scheme. 

Five years ago, the 25 biggest 
Visa and MasterCard issuers 
accounted for about 47 per cent 
of the market. 

That slice has now grown to 
per cent. Mr David Robert- 
son, president of the Nilson 
Report, predicts that the inten- 
sifying rivalry will inevitably 
lead to the biggest issuers get- 
ting even bigger, at the 
expense of their smaller rivals. 





Philippines moves to attract foreign investors 


By Greg Hutchison in Manila 


THE Philippines’ central bank rules will simplify the registra- transaction documents. The 
to simplify procedures tion and repatriation of foreign measure is therefore expected 
ir repatriating Proceeds of investments in officially-an- to ease the workload of the 


investments. Proved Philippine securities. central bank, 
could from June. y would cut down the reg- ing time for the remaining 10 
rent hanes to ive gorecning.. ay veces a ih P*bividend repatriatio 
governing an average repa' mn is to 
foreign investments, a) to days, against three months be speeded by removing the 
be a manifestation of gov- for val 
ernment’s desire to make the The include the cen- @ secu- 
country more attractive to for- tral bank authorising custo- rity and the broker or custo- 
banks — which dian bank involved. 


investors. dian conduct Approval 
Sil pk otamen alae 90 cent of securities trans- of the “transfer agent” — 
ntr the . =~. to issue securities inyariably a bank.- will be. 


sufficient. Furthermore, for- 
eign investors will no longer 


Mr said the reforms 
would stockbrokers' 
in the 


the 
fol ‘by the enstodian banks of 
central bank registration 
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UK COMPANY NEWS 








a Whitbread Investment | may | Redoute scents a “ 
av STORA | hold key to brewery battle victory after first : 


Notice to ‘Shareholders Weeweeer co | Empire closing date - 
























fut DEVENISH, the West Country - offer support. eur Wmeterm, value.” Analysts.) By Maggie Urry ok 
Sian brewer which is fighting off It pointed out that when Mr 
ay hee Notice is hereby given that the Annual General Meeting of the company takeover’ bid from Boddington, Robin Farrington became its Meneant oh change ef D of palicy REDOUTE. CATALOGUE, the securabest’ net sold a 
me Se will be held on Wednesday 15th May 1991 at 3.00 pm at Lugnet, in Falun, tha yube, Kotals and healthy chalrenmn these years ogo be foun WiCe reer of sid: | French mafl order retailer: had acceptances, | cooing Gate on 
B aor Seeder: warned hy the Whitbread the trust's strategy which nies in which it invested. Empire Stores Group by the: May 8, : 
Se Bea Fe Sp Investment not to would guide its in the Following the MMO report | rat closing data of 125 per 
cal =) oe oe a . . ite t ti : . t t Reove n 7 a 
ae Se fi oe rnerrs Oe Le } od || WIC, an investment trust Mr Farrington said while brewers owning more The offer values Empire at | 
cee bee To be entitled to take part in the meeting, shareholders must © = 108 pic canbowned by Whi WIC did not normally nteréore 2000 pobe to releame the tie om | cag, © 
< 3 ieee @ be recorded in the share register no foter than 3rd May 19971, cane Ca. deghte tea out. ares tk it had tives of thst number by December aoe group, owned or 
ah urge © notify their intention of participating in the meeting no. later than. its holdings in both companies: ments, it would judge each sit- 1992. f . had valid acceptances from 47.9 
fat 4.30 pm, 13th May 1991. 5 it has-a2 15.8 per cont stake in ation on its merits." "a brewer bas a 15 per cent er cant of Smpire's share 49° 
i Diner Devenish and a 219 per cent Be added: “It may be that on. holding in a rival then those | {tal and was waiting for “valid 
Oe Nofification of participation in the meeting ng cn be mode by wlghone, stake in Boddington. omen. ees an an ee ee oe cower on another &7 Dee oot 
Ze ise +46 23 80 000, or by post to STORA, S-791 80 Falun, Sweden. Devenish was hopeful from outside fs thought likely total, complicating Whitbread’ group, which would 
wg ise of WIC’s support since the to provide the best prospects . situation. ., | it to 528 per cent. 
a ee STO) Swedish Secu: Register investment trust’s policy, for the longer term. develop- it owns some 17 per cent of The remaining 4.7 per cent 
ih eo The RA share register is maintained by the a risen Deane outlined in the 1969 Monopolies . ment af a company. if that is - Boddington — 6.9 pec cent out- includes 44 per cent which - 
a Gam Center (VPC) AS. Shareholders in STORA are either registered as and Mergers Commission seen to be. the -case then the right, and another 11 per cent acquired on Wednes- : 
Se fem through @ trustee. Only shareholders registered es ewners are entitled to repart into the supply of beer, would be prepared to ‘through WIC, : day, including the purchase of 7 
a bee participate in the meeting. wes io savant Se boards in ‘ endorse that option, a “However, if Boadington's bid. one ‘large institution’s 
fiero which investments. 5 “The same would waa accepted, read's ‘© 
x Fue ‘To be entitled to participate in the meeting, shareholders whees sists — wemerer: WIC, while not company roceives an offer holding’ in the new gompany ag baante is likely to toolars ; 
3h ae he a hanes ee nag eel issorpreap ebay of the cemac in time, on the bid, said it was not of our advisers, more than ‘per cent, thereby eliminating 2 
ine Boe harehold noe sae shares cre’ held 1 in the name of a trustee, bank or its policy to automatically fully reflects the company’s ‘the nes to sell any pubs. Majedie net asset : 
is cate sha lers - = ” 
= ag Rad brokerage firm should request that the shores be registered, lemporariy value rises to 341p to 461p at Keystone a ee 
igs a ie ae aren tert er a Kalamazoo faces change meh satitan | Pee Mee 
2k enda ; : Nk Cl an investment trust, stood pany stood at 48ip . 
2 Be ae ese that shall normally come before the meeting, in = =n : : it = ee ee This is compared wih Spa a shi chive ts 
1b Eee ccordance with the provisions contained in the company’s Articles -of KALAMAZOO, the office igh borrowings during the | Mr Dibben said it was un Net revenue for the six | year cartier and 3821p at git 
y ME Fees a ice stationery and business forms downturn. : fortunate that the holding at the totalled £1.19m | September 30 year-end. the te 
Sot pnt Association, includes: the presentation hl bed parent sarees ona company, is considering moves aq ealamazoo aiso annoanced this point pad, been 515 tie \ - gate oak er t f 
‘Bh Aegh report and the report of the auditors for 1990, together with the group ich could end its coutrol return to interim dividends per cent. been ip (Atop) per ahare, | at G.ze '(risp). and. the olf 
' 2 ae accounts and group auditor's report; approvol of the parent company’s the Balamerec. Workers. ADL with @ O.5p payment, the first cent or 60 BE, Stnontty he “ihe: meget dividend is inertia dividend unchanged ope 
Fy Pd income statement and balance sheet and of the group income statement ance, They have been given & For the six months to the amid. ‘at 2p. at 4p. 5 
49 gas and bolance sheet; release of the members of the board of directors and trastees. end of January pre-tax profits - 
i * ree president from liability for the year; the disposition of profit in accordance - Mr Kenneth Dibben, chair. vere £108m against losses of 
+ oS ie with the approved balance sheets, and the election of the company's board Peat cat toa, the board and Mr Dibben said that taking : 
Wn t 
Be Sie of directors and auditors. cussions concerning the possi- the recession into account, and “ 
w Be 2h, bility of issuing shares for the fact that most af the 
2 gS Divid : He added that the main con he expected full-year profits af : 
i yit fre The board of directors has proposed that 23rd May 1991 be the reca: cera of the trustees, who con- not less than £m, compared KONINKLUKE WESSANEN NV 
re Rote: if tha mesiing voles. to. opereve, ioe reccsd deve onowey trol OLS. per cent at the wih 1S gs 
go oe expected that dividend will be distributed on 30th Mi moment, company Turnover £28.85, 
i 70 AR ni 7 could be taken over and the against £31.52m of which £3.7m 
O° ieee Securities Register Center. i fi ‘3 
x foo payment of dividends discon- was from discontinued activi- 
: Smaf e tinued despite making ties. Earnings share were Shareholders. 
: is i “We have been looking at 8p (nil) = 1601, the dividend forthe Sneclal your 1900 wen feed af D8. 252 for 
ogy AB ° some of form of entrenched © KWA has held a controlling each ordinary share (par vale Df ).As an interim dividend of ; 
HE STORA «| RSE eae) | RSG 
"Bas : se . | could be reached twoor and it was intended by the ds £ a 
‘2 EEE MON na hat at Sabina goers that is would iineebimeawiecioue mace 
wz i STORA KOPPARBERGS BERGSLAGS Ah MEBOLAG va SAIl I sae commer hed Reed cane te: Gneauee conan. issued by the undersigned willbe made as from May 13, 1981 as 
, 3 ; issue shares earlier it is | However on the death of the © upon the surrender of dividend coupon No. 14:'a cash dividend of” 
i a unlikely eat it would have co founder - . Dif 0.48 per DAs shere, ass cividend tax at 2596 ee i 
recent acquisi- © upon coupon @.cash dividend 
& ‘ Which bad left it with Dil 1,32 per Dil 5 share or 2% in BDA's chargeable 
a = (quafving forthe 1991 dividend). a, ks 
ii Dividend coupons may be tendered for payment ox conversion at the 


head offices of the ABN-AMRO Bank NV, enn eee Pierson - 
NV, Bank Meas & Hope NV, Cred Lyonnais Bank Nederland NV and ' 
se vor py itor { pater k Groge Fast tse ola ot Pesttioe tea hh =- ei MESS 4 


The dividend portsning to BOR's ofthe CF type wil be pald via the : a8 
Bre sy By Whar the inaderid sheet wine hetd on Apri 26. 100% ni 
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New tssue eos € "This announcement appears as a matter of record only. 
April 1991 . see 


members of the Amsterdam Stock Exchange Association In : 
connection with the conversion of dividend coupons No. 15 into new i 
BDR's; this implies that holders will not incur commission charges ‘ 
upon conversion. 3 


coupon will be due on April 30, 1992. Payments of interest on the Bonds will be sub- 
ject to the German Income Tax. 


DM 100 or a multiple thereof. 


10 years. The Bonds will be redeemed on April 30, 2001 at pet. Redemption prior to 
maturity is excluded. 


The Bonds rank as ust investments and are eligible for investments by insurance 
companies, according to the German laws. 


Sucnting Adrinitdelartoor van aardelen Koniniite Weissanen NV 


Amsterdam, April 26, 1991 


.o f \ oS fe : ; Ba 
§ " p . i 
1 | ‘Offerfor Sale CPW tee ee, 
qa ter: 
& AL Bearer Bonds of 1991 (2001) . dividend coupona No: 14 and Upon the 
. fe in far ss era BD opt tho cand of 2% n BOFTs 
eg ; : ‘the paid-in surplus, the surrerider of dividend coupons 
E Kreditanstalt fOr Wiederaufbau, Frankfurt/Main, issues 8 '/: Yo Bearer Bonds of 1991 (2001) in a total amount of — No, 15 and relating to 50 ordinary shares the holder to 
. a receive Ong new BOF tor ene share, beering dividend coupons, 
ge 00, 000, 00 “4 i numbered onwards a talon. 
i: DM 8 0- : tf any dividend coupons No. 15 are not tendered for conversion into - 
f 2 Tic ia cies of sou GAN cand ocee investment loans. DM 750,000,000.-, of this amount are 'BDA's by June 22, 1901, ee ee eee tn bs sold . 
5 offered for sale by the syndicate of banks listed below. nc thanet ravescisct the sale be heid atthe disposal of the hokters 
: Issue Price: 100 /."o with adjustment of interest. en Boe ms ' 
a 814% p.a., payable annually in arrears on April 30 of each year. The first interest Commision in sordance with he sale nk down wil be paid to : 
f 
‘ 
f 


Poser pi 

; P.O. Box 410° 4 a . # 2 és q 

NL - 1180 AK Amstelveen zu i 

The Bonds will be admitted for trading and official quotation on all stock exchanges of ' 
the Federal Republic of Germany. 


The Bonds are eligible as collateral for loans by Deutsche Bundesbank ("lombardéahig”) 
upon admittance for trading and official quotation. 


e 


The Bondholder receives a Central Deposit Advice from the bank appointed by 
him. Definitive Bonds will not be available. The Bond issue will be evidenced by a 
Global Certificate. 


The Bonds will be offered for sale by the undersigned banks as from April 29, 1991. 
Stock Index Number: 276 042 Euro-Clear Security Code Number: 76 042 
‘The detailed Offer for Sale is available from the banks. Allotments of Bonds will be at the discretion of the selling banks. 
Frankfurt/Main, April 1991 Kreditanstait 








SARAKREEK HOLDING NV. 
Dividend 1990 


-At the Annual General Meeting of Shareholders held April 
1991 Hv dividend forthe year ended Stat December 1990 was as 






‘The counter in 1991 af 1.00 
ce value Dutch guliders per Apuil23, USS 


‘The cash dividend loss 25% Dutch dividend withholding tax will be 
payable on May 3, 1991 against delivery of coupon 21 fox bearer 
shares, at the following paying offices:- 75. 


cerareeeasazaannishl 


Beane 
Kl 
~ 


ees 


aURERARAGSRSUEERBES AIL 






8 
3 
















ie Be * Amwterdam-Rotterdam Bank N-V, 
tare 2005 igracht 597, f Amoterdam 

2088 J. J Henry Schroder Wagg & Co, Lid, 
se OS 120 Cheapside, 
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89% of European 
Institutional 
Investors who are 
regular FT readers. If 
you want to reach 
this important 
‘audi call 
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. Blandford on 0001 
966 000 or fax cn 
964 962. 






5 
#2 


MEAT TECARE, GLOBAL FUND SICAV 
R.C LUXEMBOURG B-25162 

DIVIDEND ANNOUNCEMENT. 
vill pay a dividend of $US. 0.10 por share 
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The BEALTHCARE GLOBAL FUND 
on Apeit 30, 1991 to its sharcholders. 
‘Shares will be traded -cx-dividead on April 72, 1991, 
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N Brown placing as profits rise 12% 


By John Thornhil! 
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N Brown also launched 
another three catalogues 
one disabled. 


aie 
re 
le 
in 
i, 
if 


i 
5 
i 
7 
i 
f 
B 
E 
i 





i 
Hi 
; 
Hl 

: 


managing director. Versand, of Germany, snap up: Brown would look-to 
said he remained uncon- Grattan from Next and its presence in ontionate, 
Redoute Groupe, of France, Europe. 
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‘Saatchi-chiefs | TT lifts bid for | Froomore hits out at 
Se | ence IOs Southend Prop’s gearin 
£6.8m to £9.2m Trop’s & s 


Saatchi & Saatchi, the| TY Group, the industria) | ®¥ Yanes## Houlder, Property Correspondent 
advertising group, ‘yesterday | holding company, has | SOUTHEND Property revised figure with consider- 
completed its emer-{ increased its hostile bid for | Holdings, which is attempting able surprise. “Recently 
recapitalisation package | Magnetic Materials Group, the | to become one of the largest reported net asset values of 

cosine ea teed. che Nets aera Tice gan Se Hoularly moss 

scribed to a £5m open offer for | to £9.2m, writes Jane Fuller. {| bid for Frogmore Estates, yes- offices and retail, have 
This followed shown considerable declines,” 
yesterday of a further 7.4 per | would create a stronger, better it said. : 
balanced io, savings in Mr Malcolm Dagul, chairman 
price | administrative coats and Southend, said that the rela- 
24.8 | improved liquidity for the tively small decline was 
shares. . by the absence of 
risen Frogmore Estates hit back, any City of i 
7. 


has London properties 
It involved a £55m rights | 10p to 51p since the first . Saying that: “South- and a conservative internal 
was end’s offer is no more valuation last 


issue and preference share- rf 
Tepre-} than an attempt to solve 
i at 
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tions by 


a very real gearing 
Frogmore shareholders’ 
expense”. 
In the offer posted 
which supply long-term | yesterday, Southend 
- armounced pet 


a 

bert Louis-Dreyfus, chi nications, aerospace, automo-| value per share of 147p. This 
executive, involved issuing | tive and: instrumentation. followed a. revaluation of its 
28.40m shares at 17.55p in 
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Nottingham 
GROUP = 











SALES 
OPERATING PROFIT = 7.1m 


NET PROFIT ne 
before tax and extraordinary items 4.4m 


















Nottingham Group - a leading equipment supplier . . 
to Education and Rehabilitation markets in the UK. 






<> MBO from Coats Viyella completed in December 1989 along with the 
takeover of EJ. Amold business. Pia 
<> Merger of Nottingham Group and EJ. Amold successfully achieved. 
“Oo 1990 sales, profits and cash flow exceed plan. — 
<> Net borrowings below forecast. . 
ae fe Bs set ieee he 
Equity arranged by Sy & CITICORP@ VENTURE CAPITAL 
i it The Royal Ban 
Senior debt provided by of Scotiand pic 


Nottingham Group Limited. 
Ladlow Hill Road, West Bridgford, Nottingham NG2 6HD, England. 


, ‘ tated pansie,have bos spprowed fr the pepsosce of Section 57 
ais The contents of thie statement, Le i i en us rape ecarre a rad Wiles to cay on i fot 
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UK COMPANY NEWS 











Bank issues | Etam fab 51% to £8.5m but 
writ against | holds firl dividend at 4.65p 


Raglan By Jane Fuller: a ; 
Prop. Trust | max, spcoume sg epienconen sige of teeny ecuktis 


hich has by a 
By Vanessa Houlder, the investment vehicl & ‘interest fell by 87 per cent to tribution from its teenage base, 
South African. family, wed £10.5m (£16.8m) in spite of an but Peter Brown, the men- 
Property Correspondent 51 ‘per cent fall in'tax benefit from a change swear chain, incurred a loss. 
to 


RAGLAN PROPERTY Trust | profits in the year 

yesterday: announced that { 26. 

Security Pacific, one of its aie ee 

Place selbaidiaty pert ad {ose of Stim. After ‘ivi. interest charges replaced placing which raised £34m. 

ship and issued a writ against | dend cuts in thet . Rationalisa: then and last Octo- 

the company. months, the finalis rained tion costs of £1m were also ber’s low of 60p, the shares 
subsidiary, which is in| at 4659p, for a tota 5.85p taken above the line. underperformed the market by 
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the hands of Price Water- | (6.6p)- 
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writ issued by Security cent of thates, the pressure on costs, which were must, however, be Credit 
Paetite Oy Socy Oo eee cent ot trom less also pushed up by rents, rates for dragetng lsat out of the 
concern the £1im limited | than 100p, outp™ming the and wages. first-half mire, even if a little of 
loau ‘that: fin i} market by 43-p20t before Mr Keith Miles, finance the gloss is put down to defen- 

the scheme. There is-a dispute } yesterday's rise director, said the poll tax and sive moves against Oceana. 
about the construction cost Etam, whichUffed the high This year it should benefit 
overruns that have been guar- | approach, said! takeover customers, traditionally from ioe savings, the elinine: 
ee : a est charge. Even a modest 


B by _ Im response to the decrease 
Raglan said its principal | Lewis family, P 46 per cent i te number of 15 to 25-year. favourable impact 


stake. line. 
Midland tional Etam’s p gure was as far as range 
minster we Megonal West: the worst sane83es andthe with its Tammy Girl range and giving a prospective p/e of 
about these events and had | dividend wadly12 times up to 35-year-olds at its Etam between 13 and 16. That rating 
confinmed their support. by ang per share shops, which account for more has a5 moch to do with bid 
' of 7. 7. than 60 per cent + = speculs as recovery 
gaan stare: ies lp Sp (i ‘mba to 


Nthn Telecom |(Cogsicleared to bid for Tootal 
sells STC arm nah 


ete . By Alice Wstiprn 
THR offair Trading - in which to issue any new preliminary results. 

Northern Telecom, the | has OE ay for Coats information to its sharehold- Tootal, which was forced by 
Canadian telephone equ Viyella purge its £194m ers. __ the timing of Coats’ bid to 
maker, has sold the electrical | hostile taver id for Tootal, Tootal plans to publish bring ard the publication 

ion arm of | another the K’s leading details of a profits forecast — of its preliminary results so 
Sic, : textile - covering profits before and that it could include them in 
subsidiary, to CDME, the | ing that? bigihould not be after tax tngether with ear. its defence document, said it 

“ hd Monopolies ings - year 
ve wan, | SHEE tictod an “WETS recast Say stec s 
ian PMC fonducted an in 
Consideration for the sale, The > the p 
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bal- 
projects” for its core ance sheet and cashflow state- 
it 


prove ibility - For weeks the stock 
cantly” in Car has been speculating tha 
Coats would make a second 
which already owns offer after Tootal has issued it 


a balance sheet and cashflow above Coats’ original offer 

statement for the 1990-91 finan- 65p cash shortly after the bid 
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OF THE PEUGEOT S.A. GROUP 


@ Sales FF 160.0 billion 
@Netincome FF 9.3 billion 
© Net dividend FF 16 per share 


The Supervisory Board of PgeatA. met on April 17, 1991. The Managing Board presented the 1990 consolidated results for the 
PSA Group et fund for the year to be proposed at the Annual General Meeting of Shareholders, 





Consolidated Results . 
While automobile markets *e ofracterized in 1990 by a slowdown in demand after a long period of uninterrupted expansion, and by a 
heightening of competitiveess¥s, PSA sales and output remained close to the previous year’s levels. in Europe, the Group consolidated 
its share of the passenger mget, which rose from 12.7% in 1989 to 12.9% in 1990, Sales elsewhere in the world advanced 11.5%. 





Pre-tancge 

Netompershae(nFA) | 185 | 208 | - 102% 
Consolidated sales rosc6 99 FF 159,976 miltion, including FF 152,856 milion for the Automobile Division, an Increase of 4.4 % aver 1989, 
and FF 7120 million fate chanical Engineering, Transport and Services Division, up 9.5%. With export sales of FF 71,864 milfion by the 
Group's French-based bgaries, PSA remained, as in 1989, France’s leading exporter 
PSAs net contribution tyfrench trade balance, after deducting Group purchases abroad, amounted to some FF 47 billion. 
Overall operating expsaptaled FF 145,090 milfion. ‘They rose somewhat more rapidly than sales, due to the impact of currency variations, 
productenrichmenta ayant increase in marketing outlays, needed to confront heightened competition. On the other hand, personnel costs 
Temained stable as, grfitage of sales. The humber of'Group employees was unchanged from yearend 1989 at 159,100. 
Operating margin apd to FF 15,701 million, or 9.8% of sales, versus FF 18,479 million in 1989. 
Non operating expesseclined from FF 3,228 million in 1989 to FF 2,764 miliian, including FF S69 million in net interest expense (0.6% of 
consolidated sales)4 1.598 milfion in other net expenses, compared to FF 2,512 million in 1989. Efforts undertaken since 1988 to provide 
for retirement bontgere completed in 1990, : a 
Group share of pregcome from companies consolidated by the equity method, consisting mosily of financing subsidiaries, decreased 
17.4% to FF 1140 Jf 2s a result of narrowing margins and the recognition of an increased risk of nonperforming foans. 
Pre-tax income axfed to FF 14,077 million, representing 8.8% of sales. 
After incgenes of FF 4,638 milion and deduction of minority interests, netincome attributable to shareholders totalled FF 9,258 million, 
down 101% fron0.301 million in 1989. Net income for 1990 represented a 5.8% net margin, versus 6.7% In 1989. 


Financing pes 
d (in FF mins) 
eae in property, plant and equipment 
j low : 

*. Shareholders’ equity 
Net borrowings 





“Shareholders eqully per share (in FF) 
Property, pled equipment outlays totalled FF 15,139 mifion in 1990, climbing 23.7% aver the previous year These capital investments 
represent 9of consolidated sales - a record high in the global automobile Industry - with an additional 3.8% earmarked for research 
and 


Cash flow 2nted to FF 16357 million. Although they fell short of their 1989 level, Inlemally generated funds were sufficient to finance all 
capital ex#lures without resorting to outside sources. - 

Nat borros fase from FF 1911 million to FF 8,276 million, essentially because of the inventory buildup that resulted from declining 
automenarkets toward the end of the yeat Consolidated shareholders’ equity rose FF 8,636 million to FF 47,166 million, or FF 944 per 
share, agecember 31, 1990. 5 . 


PEUGIS.A. 
The 29c0me statement for Peugeot S.A. reports net profit of FF 2.024 million, up 13.7% from FF 4.781 million in 1989. 


The bi! this increase stemmed from greater dividend payments from subsidiaries, which rose to FF 1790 million compared with 
FF 7,4(lltion in 1989. 


Dividi 

In eamings, and despite the unfavorable automobile market trends observed since the latter months of 1990, it was decided ta 
E prope the forthcoming Annual General Meeting of Shareholders that the dividend payout be maintained at the previous year’s level of 

FF 4share, or FF 24 per share including the “avoir fiscal” (tax credit). 
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established in Anirdam 









The annual General Meeting of Shareholders of ABN 
20-22 Foppingadreef, Amsterdam-Zuidoost at 2.30 p. 






The agenda and the annual report for the year 1990, i 





{595 Herengracht) and the banks mentioned below. The 






appointment of its members, The particulars of the cand, 












office. 


or by a proxy authorised in writing, provided that the hold 
depositary receipts have deposited their share certificates 
respectively, not later than Monday, 13 May 1991, at one o} 





















Netherlands: 





any office of: 
Algemene Bank Nederiand N.V. and 
Amsterdam-Rotterdam Bank N.V. 








any office of: 
Generale Bank, 

Bank Brussel Lambert N.V., 
Kredietbank N.V., 

Algemene Bank Nederland (Belgié) N.V 


Belgium: 








Germany: any office of: 
Deutsche Bank A.G., 
Commerzbank A.G., 
Dresdner Bank A.G., 


Westdeutsche Landesbank Girozentrale Franirt, 










AMRO Handelsbank A.G. (Cologne). 


United Kingdom: Baring Brothers & Co. Ltd. (London), 





Amsterdam-Rotterdam Bank (London). 









Banque de Neuflize, Schlumberger, Mallet ‘A., 
Société Générale (Paris) 

Lazard Fréres & Cie (Paris), 

any office of Banque National de Paris. 





The Development Bank of Singapore Limitea 
Algemene Bank Nederland N.V. : 


Singapore: 








Switzerland: any office of: 
Schweizerischer Bankverein, 
Schweizerische Bankgesellschaft, 
Schweizerische Kreditanstalt, 
M.M. Pictet & Cie (Geneva), 
Algemene Bank Nederland (Schweiz) A.G., 
AMRO Bank und Finanz (Zirich). 







to do so not later than Monday, 13 May 1991. 





preference shares may exercise their voting rights at the meeting. 


card by post. 






review is included in the company’s annual report. 





The Managing Board 


Amsterdam, 24 April 1991 





‘BR ABN-AMRO biding N.V. 


GENERAL MEETING OF SpEHOLDERS 


© Holding N.V. will be held at. 
Friday, 17 May 1991. 





Ning the financial statements, are 
open for inspection and may be obtained free of charg\the Head Office in Amsterdam 

is on the agenda include the 
institution of a Shareholders’ Committee, the adoption be committee’s regulations and the © 
s and the regulations of the 
committee are open for inspection and may be obtainedy of charge at the company’s 


All shareholders and holders of depositary receipts may énd the meeting either in person 
of ordinary bearer shares and 
depositary receipts, 
following banks: 







































Dusseldorf and Hamburg, insofar as preent tie), 
Bayerische Hypotheken- und Wechsel-Bak A.\(Munich), 
Algemene Bank Nederland (DeutschiandJA.G.\amburg), 






Algemene Bank Nederland N.V. (London, lirmiryam and Manchester), 




















Holders of registered shares wishing to attend the meeting either iroers¢ or by a proxy 
authorised in writing must inform the Managing Board of the compny i 

intention to do so (P.O. Box 600, 1000 AP Amsterdam) not later thanfong, 13 May 1991. 
Persons other than shareholders and holders of depositary receipts vho alentitied to attend 
the meeting must also notify the Managing Board of the company in rritirlof their intention 






Subject to the provisions in the Articles of Associations, holders of orcha: 






The receipt in exchange for the deposited shares or depositary receipts jill 4 
attendance card for the meeting. The holders of registered shares will regi 







The report referred to in article 14 of the Trust Conditions of Stichting Adrinidati 
ABN AMRO Holding on the activities performed by the Trust Office duringhebar under 







" ABN-AMRO Holding N.V. 


©ur head office would have ended 





By Michiyo Nakamoto 
PILKINGTON, the UE 
Pilking- 


NORWAY 


The FT proposes to publish this 
survey on 

May 15 1991, 
The Financial Times is read by 
93% of all. Chief Executives in 


UK/Eire and by 40% on the - 


Continent of Europe. If you 
want to reach this important 
audience with an advertisement, 
call Chris Schaanning or Kirsty 
Saunders on 071 873 3428/4823 
or fax 071 873 3079. 
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| Japanese group pays £ 
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A th ago, 
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rise 
texrim profits to £1.15m 
(£1.02m). 
At the time Mr Roger Bois- 


“particularily 
affecting" the automotive 
industry bat argued that it 
would “short-sighted to 
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Mergers Commission are 
any aspect of the supply of ferry services 
operates against the public interest. 


person wishing to infotmation or views 
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whether 


CITY OF LONDON 
We invite you to view the Mercedes-Be 
Range ia our showrooms 


NORMAND 
CITY LIMITED 
3-5 Old Balley London EC4 


36 3745 


Isened by 
Morgan Guaranty Trust Company of New York 
Notice is hereby given to the IDRs-holdess that the Moditarzencan fond declared a 
distiburion of USD 1 per sham, ‘The recon! date of this dividend is 11th Mesh 1991. |” 


As of May 2, 1991, peyment of coupas number] of the Imemational Depositary * 
will be made in US Dollars st the net rate of USD 9.75 por IDR after deduction of 
Depositary focs USD 0.25. r 





“This dividend bes suffered a deduction of 25% U.K. ‘wihbolding rox. 
Payment wil be sade at one of the following offices of Morgen Guaranty Trust Company 
Benaecis, 3S evewue des Ars - 


Guaranty Tenet Company of New York. 
sverme des Aste -- 


Moving our headquarters to our 
most successfulproperty in 


| vestment 
nearly putus in the To 


wer. 


On May Ist. Taylor Woodrow’s Group Headquarters will be established at the World e Centre, which Is part of one of the most ambitious and 
we've ever undertaken. A 28 acre riverside site where new offices, shops, restaurants and ho 
successful property investment. It’s called St. Katharine by the Tower. So you can guess 
For more information contact: Trevor Jones. Taylor Woodrow Group Headquarters, World Trd Centre, 1 St. Katharine’s Way, 


comprehensive developments 
blend sympathetically with carefully restored older buildings. It’s already provedour most 


London, E1 STW. Tet: 071-488 0555. 








gee ss 
” N ell ; 


aw 
seat 
7 Le 








q : one ; 
UNLANNESNNEY 
Tem 
Mortgage 


nua 





SG. War 
5 


SHON 


J Consu 
FT ee q 
: a 
a 


¢ 






Vontact 























yan Hotels 
eks £4.4m 


{. Yo FINANCIAL TIMES FRIDAY APRIL 26 199! 
ash eal = 
“it Pree 4 UK COMPANY NEWS 
_ “38g 

lo ae 7 

a , Lovell £30m rights to reduce debt 

oe q Nsig ' By Clare Pearson 

+ casuigg, Nyy LOVRLL (oldings), the Ms Hcg gid since putt ‘help fund 

fhe Hichens said since pub profit: Tt intended to pay matn- 

pany, fener yo pnd iF oer “the revel — of 22p and onl 7erman buy 




















substantial extra provisions 
against developments in 
accounts. ; 


era 
gal 
i 
; 
Le 


E 
a 
i 
F 


Re 
3 
E 
q 


By Alan Cane 








surge 
charges from £475,000 to saling di 
retailer iratel 


£1.23m, Liberty, the 
and wholesaler of upmarket 


that it would have to make division 
ther. 
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CONFUSION OVER new legisiation 
school management and unce 


een extremely 
ficult, trading profit from 78A4p. 
retailing activities had 
improved from £1.76m to 
£2.19m. 


: Borrowings will make u; 
Purchasing patterns in schools have from a customer, resulting ina ne*P | the balance of the “ 
changed as a result of the introduction of tional profit of £561,000. : price. These represent 30 per 
local and over For the 1989 year the company ied 
the level of funds available because an exceptional profit of £1.2m thro sel 
of the imtroduction of the community an option on sales and ming 
charge have slowed spending in what is a product to etti. 
usually an unspectacular but reliable sec- Interest accounted 
tor. in 1990 compared with previous me of 
Acorn’s opera! ofits year rose. £9,000 reflecting increases in wos Capi 
to £2m compared £1.8m in 1989. How- tal as the recession in the latter of the 


F 
1; 
ll 


ever, 
erty rights in its advanced reduced - 
instruction set processor chips for £1.5m to 
a new company establi 

Apple Computer and LSI Logic of 





the US. In 1990 the company also made Iter 
one. 


provision of £900,000 against bad debts dne 


the int 
goods, reported tex profits fiactuati pat share fs (2.85p). 
or 57.25 ta the year 10 bru- margins, at traling profits ae 


year of 6.9p (5.95p). income share of 60.7p at Febro- 

Harry Weblin, chairman, ary 28, against 61.1p a year ear- 

that although the retail lier. Nav of the shares 
been dif- was 74.2p, compared wii 


year history. demand tinting Estate, the property invest- 
2 ae by some na Pointy rents . ment! Tose from £20.48m 
9 per cent. from £85.2m to - increased.to 000 (£821,000). to £23.58m 1990. Net rental 
id an ritie £187,000 £43.32m. en = 
ae nto ota aie Net asset values fall 
(£89,000), after which earnings . After tax of £5.8m (£4.86m) 
came . eme! at 10. 
4 — out at 2613p . at Exmoor Dual IT ee merged at i 





foot 


-_ Temple Court 


£150,000,000 


Class Al Class A2 


£75,000,000 





has been fixed as follows: 


. per coupon, 


Coupon No. 1 is payable on Lith June, 1991. 
S.G. Warburg & Co. Lrd. 










Agent Bank sayz | from £1.28m to £310,000 pre- 
HUEUDUOADUENENTURURERDROEUARUDDDDROOOUODEDODNEDIEIIRD ee aia = HS! | tin the vear to January 31. | 
. = = Guinness Mahon, Investors Capital Tst. goo, 3 ei at this uPVC, alv- 
ki Consultancy Services Hee eos Commmney age 5 iesom) 
A Currencies & interest Rates. : Stockmarkets = 3 ee m cher The tna 
r is Ltd May 1 | dividend is , making 
san ome Arson iT Fexoriaso see | | ste upg | (same). 









of Akzo NV. U.K. Residents. 

' ‘aoncrces aoa the Coneal Me neral Meeting of Dividends so payable for U.K. residents will. 
Stockholders, hetd on April 24, 1991 at be paid less 1! withholding tax and U.K. 
Amhem, has decided to distribute for the income tax will be deducted from the gross 
financial year 1990 a dividend of NLG 6.50 
per ordinary share of NLG 20.—. Residents of other countries. 

An interim dividend of NLG 1.50 was For residents of countries other than the 


made Je on November 19. 1990. 
The final dividend amounts therefore to 





Mortgages (No. 2) PLC 


Multi-Class Mortgage Backed Floating Rate Notes 2031 


a £75,000,000 
reo The rate of interest for the period 24th April, 1991 to 11th June, 1991 


Class Al at 12.29063 per cent. per annum payable at £161.63 


Class A2 at 12.44063 per cent. per'annum payable at £163.60 
coupon. 


AKZO 





















United Kingdom with which the Netherland: 
has a Double Taxation 


ent, the rate 





Barciays Bank PLC 


id 
Midiand Securities Service 
Suffolk House sen 
BEantents Petuntney Hil 
London EC4R OEU 





1951 of the Amsterdam 





rdinary share of NLG 20,—. dir b 
Aiton Moy 1 1991 the above-mentioned upon provision by the presenting authoris! 


dividend of NLG 5.00 per ordinary share. 
less 25% withholding tax, will be 
against surrender of couport no. iG. 


Paying agents in the United Kingdom: 
Stock Exchange Services Department 


A complete list of paying offices canbe © Amhem, April 25, 1991 
found in fficial Daily List of April 25. 
the Official 


of withholding tax (if any) will be adjusted 


depository of the completed necessary 


etc} 

‘Where no such form is submitted withhol- 
tax at the rate of 25% will be deducted. - 
United Kingdom tax at standard rate wil 
deducted untess claims are accompanier 
the appropriate affidavit forms. ; 

information concerning any of the. 
above-mentioned documents may be 
obtained from Barclays Bank PLC and 
Midiand Securities Service. | 







Akzo NV, the Netherlands 


A dividend of 5.2p is Exmoor Dual investment Trust dend of 4,55p makes a 7.1 
making a total for reported net asset value per (6.Ip) total. 





Brixton Estate fin 4.55 - v1 e.1 
Brown (N) inws fin 4 duly 31 8755.65 5.25 
Eiem —_____.fn 465 July5 $85 585 66 
Exmoor Dual —...nt_ 26% June 6 235 = 86 
Five Oaks Inve —— Int nil - O8 = 1 
Folkes Group fin 1.75 July 18 23 205 
Gleeson (MJ) Int 3.12 June af 2-83 ~ 10.77 
, donee Group —nnnfin Sd - 8&8 oo 1 
Kalamazoo ————Int 0.5 May 3 nit i 1 
Liperty cevcccnennnfin 52 May 2 455 69 595 
Majodie invs int 25 July = 25 . as 
Ptastiseal § fin 15 July aoe as aoa 
Ryan Hotels fo at aug (258 = 875 usetal: aa had more than 
Scot Mort &Tst fin 245 July 225 37 3.35 | earned his keep. 
Secs Tet Scot ——fin 208 Jul: 1-82 31 282 
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man, Mr Hichens said that, with- Temunersalms to raise about I£4.84m 
Feed & Tights issue before the out the rights issue and taking gives defails of the TeNUiDer(e4.36m) net of expenses 
recession. we didn’t. This is into accomnt the extra provi- 5 lier, the former group mana through the issue of 13.9m 
to make sure we don't come sions, gearing would have ing director at Wimpey wi uew ordinary shares at 40p 
out of the recession over- risen to at least 108 per cent. 3 this month takes over as Lc each, compared with a closing 
geared.’ With the issue proceeds, it i els chief executive. , Brice of 42p sterling yesterday. 
The company estimated it. would fail to just below 60’ per ‘i o on Under a three-year it also announced a rise in 
would have to make extra pro- cent. At the end of Jast month, agreement, he is to receive! pre-tax profits from I£2.75m to 
visions of between £15m and indebtedness totalled £74.7m Antony Hichens: should annual salary initially 4£2.82m for the year to Octo- 
£18m, before tax relief, for tts while the company had £8m have lannched issne before £200,000 and, at the discre!| ber 31, but warned that it 
srben renewal division. | = : of the board, an annual a loss in the current 
This comes after a £16.5m current trading, said recent disposal cent as tourist activity failed 
rovision made when it half'year neal hd one ee ee ee salty Stake oom to recover after the Gulf war. 
to close the business in reflect” the impact of ir produced £15.6m, Lovell He may apply for options! Turnover fell to 1£19.24m 

July last year. trading conditions. But. helped would show a modest pre-tax 400,000 shares. {1£21.17m). —— 
A o 124.48p The tinal ive 
corn Computer falls 38% to £1.58m = | Beet 
making an unchanged total of 


















The Board of Management of Akzo NV, 
announces that on April 24, 1991 the results for 
ibfished. / 















the first quarter of 1991 were 
Copies of this report may be obtained from : 
the London Paying Agents: : i 


Barclays Bank PLC 
Stock Exchange 









Services Department 
54 Lombard Street 
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1991 
First Quarter Results 


Summary 


IC] Group profit before tux in the first quarter was £198m compared with 
£414m in the first quarter of 1990. Most markets remained depressed, with as 
yel no sign of an upturn. 














First First 
Quarter 1991 Quarter 1990 
Turnover £3,052m £3.454m - 
Profit before taxation £198m St4m 
Earnings per £1 Ordinary Share 17.3p W.lp 





A summarised Group profit and loss account is given in the second table 
below, 


Profit Before Taxation 

Tn the first quarter of 1991 , turnover was 12% below the same period in 
1990 due toa combinstion of lower sales volume (— 11%) and exchange 
effects — 8"). partially offset by acquisitions (-+4%) and increased selling 
prices (+34). 

In Consumer and Specialty Products, trading profit decreased by £84m 
to £) 14m. In Pharmaceuticals. the underlying business remained strong, but 
the comparison with the first quarter of 1990 was affected by the weaker 
US dollar. the profit on disposal of the UK over-the-counter business in March 
1990 and different customer buying patterns. Paints profit was maintained, 
despite lower sales volume than in 1990, largely asa result of continuing cost 
reduction. Within Other Effect Products, the new ICI Specialties business 
experienced a lower level of activity in most countries. 

In Industrial Products. trading profit fell from £121m to£39m. 
Petrochemicals and Plastics, General Chemicals (now including Tioxide) and 
Fibres all suffered from reduced volumes and lower margins. 

In Agriculture. trading profit increased from £73m to £76m. Agrochemicals 
and Seeds performed well. despite a later start to the season, and Fertilizers 
benefitted from the effects of restructuring actions taken in the UK and Canada. 

lncome from associated companies decreased from £53m to £18m, 
partly due to the disposal of Enterprise Oil in August 1990 and the inclusion 
of a loss incurred by European Vinyts Corporation; in addition, following the 
purchase of the remaining 50% of the shares of Tioxide in December 1990, 
its results are now included in trading profit. 


Quarterly Information 
The following table provides financial highlights for 1990 and for 
the first quarter of 1991. ; 











t «Earnings per£/ 
Tumover_ __ BeforeTax Ordinary Share 

1990 £m: £m 
Ist Quarter 3,454 ¢ 414 38.1 
2nd Quarter 3.369 319 29.3 
3rd Quarter 2,996 160 13.7 
4th Quarter 3,087 84 68 
.Year" 12,906 977 879 

1990. 
. dst Quarter : 3,052 198 17.3p 





‘The tax charge for the first three months of the year amounted to£72m 
(three months 1990 £138m), comprising UK corporation tax of £8m (£48m) 
and £64m (£90m) in respect of overseas and associated companies. 


Comments 


In announcing the results, ICI's Chairman. Sir Denys Henderson, 
commented: 

“Our results reflect the recessionary conditions in many markets. The first 
half is likely to remain difficult but some modest improvement in demand 
possible later in the year”” 


Group Profit and Loss Account 


The unaudited trading results of the Group for the first three months of 
1991, with compurative figures for 1990, are as follows: 





























1990 1991 
First Throw First Three 
Months Year* Months 
£m im £m 
Tarnover 
United Kingdom 684 
Overseas 2,368 
Total 3,052 
Trading profit 233 
After providing for: [ist] 
Depreciation 
53 154 Income from associated companies 18 
—55 - —206 = Net interest payable —533 
4M - 977 Profiton ordinary activities before taxation 198 
— 138 —3R Tax on profit on ordinary activities —n2 
776 3 —_— Profit on ordinary activities after taxation 126 
AL - —-2 Attributable to minorities “os 
2h3 617 Net profit attributable to parent company ee 13 
_ 53 Extraordinary items - 
765 670s Net profit 123 
Earnings before extraordinary items 
Bip - 87.9p per £1 Ordinary Share 173p 





“Abridged results: full accounts with an audit report will be lodged with the Registrar 
of Companies after approval at the Annual General Meeting. 


Next Announcement " 


‘Tradingresultsforthe firstsix monthsof 1991 willbeannouncedon Thursday 
25 July 1991. : 


IMPERIAL CHEMICAL INDUSTRIES PLC 
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By Kenneth Gooding, Mining Correspondent 19 weeks screp trading 
A NERVOUS shudder went yesterday by the Saudi selling ed and Bea By Lim Song Hoon bessors, particularly in 
Grroust the gold ae yes- Was relatively Light or one tingly, | in Kuala Lumpur : —_— aac: 
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An industry that girdles the earth 


is 

The global nature of the diamond 
industry was once again reinforced by 
developments in 1990. De Beers 
Centenary’s inaugural year was marked 
by afive year US$5 billion sales 
agreement with Glavalmazzoloto of the 
USSR. This contract with one of the 
world’s largest producers of gem. 
diamonds was further recognition of the 
benefits of single channel marketing 
through which the Central Selling 
Organisation (CSO) has served 
producers, consumers and the diamond 
industry as a whole for more than halfa 
century. Centenary’s fully secured US$1 
billion advance to Glavalmazzoloto 
illustrates the extent of its financial 
resources and its ability to hold a large 
buffer stock of diamonds should the 


need arise. 


Angola 


Another development which 
reinforced the stability of the diamond 
market was De Beers Centenary's 
agreement in principle with the Angolan 
state diamond corporation, Endiama, 
under which the production of the 
Cuango River area will be marketed by 
the CSO. Centenary will lend Endiama 
US$50 million ata commercial rate of 


interest to finance extensions to the 


Six points from Julian Ogilvie Thompson’s 
Chairman’s Statement for 1990 





Cuango mining area. The first diamond 
shipments have already been received 


in London. 
© 


Diamond sales 


After seven years of growth world 
retail diamond sales levelled off in 1990. 
Total sales of rough diamonds for the year 
amounted to US$4,167 million, two 
per cent higher than 1989. Despite the 
adverse international economic climate, 
CSO sales at the first three sights in 1991 
were satisfactory and the CSO is 
confident of achieving sales comparable 
to last year's. 


De Beers Consolidated Mines Ltd 


De Beers Consolidated Mines Limited (Incorporated in the Republic of South Africa), London Office, 40 Holborn Viaduct, London ECIP 1AJ. 
De Beers Centenary AG (Incorporated under the laws of Swiverland), Head Office, Langensandstrasse 27, CH-6000 Lucerne 14, Switzerland. 
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Group earnings 


Reflecting the fact that the major 
part of our earnings nowadays is 
generated outside South Africa, De Beers 
Centenary accounted for 81 percent of 
attributable earnings and 62 per centof 
equity accounted earnings of the 
combined results. Combined attributable 
earnings declined by 16 percent to 
US$950 million while equity accounted 
earnings fell by 17 percent to US$1,317 
million. Total dividends perlinked 
unit were US 111.3 cents, a marginal 


increase on 1989. 


De Beers Centenary AG’ 


@ 


ea floor mining 





The conthuing development by 
De Beers Mare of seafloormining 
technology is didence of our long-term. 


worldwide conjpitment to exploration 





and research. Ir1990 some 29,000 carats . 


were recovered f De Beers Marine off _ 
NamibiaforCD{. — 


opened the way forlouth Africa to rejoin 
the community of Yions a J there are 





already signs of the dnificartt benefitsit’: 


will derive from its reitrod ! pe * 
world economy. The tlw Solith Africa . . 


must achieve and maitpin dhigh rate 
of economic growth to erate the 


resources so urgently nefled for social 









investment and to provid neaning! 
opportunities for all SoutlAficans. 

De Beers Consolidated Mhes las played 
a leading role in the PrivateSect 
Initiative which has raised R670 hillio 
over five years for education 4nd fusing 
in black communities. 


The full Chairman's Statementis available with th 
Annual Reportsof the two Companies forthe year] 
ended 3ist December 1990, which have been poste - 


registered shareholders. Copies may be obtained by eet _ 


writing to the London address below. 
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The search for industries: 
property market and ) 
communications Page 2 









FINANCIAL TIMES SURVEY 







At least 3.5m people 
will flock to Cornwall 
some of Britain's 
™ finest scenery. But 
behind the jollity of its famous 
cream teas, the Duchy is fighting - 
hard to recover from the collapse 
of some of its oldest industries, 
writes Anthony Moreton 


Battle for — 
recovery | 


of the rest of Britain. This will 




















B. 


pay, high unemployment 
because of its. dependence on 
tourism, a:seasonal nature to 
the wore Brae hee 

Imemployment is signifi- 
cantly higher than in the rest 
terprise Board, adds of the UK_.In January, the fig- 
count 


the qnalitpf life here 
ato | in 


CORNWALL 





Friday April 26 1991 
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ccording to the 1990 New 
Earnings Survey from the 
Department of . Employment, 
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Fad All the essentijl factors for a successful, growing business can 
bh found in Cornwa — a location that can also offer a quality of 
lfestyle enhanced Wy @ beautiful end unrivalled environment. 


By Low ovennans — costs of industrial land and buildings well 
kelow the UK ave dso and the lowest industrial insurance premiums. 
LANDS/OST PROFITABLE AREA — as shown by a recent 
@ as dy. Re-locating firms could increase profits by at 
least 30%. 


| WAGES — #d salaries in Cornwall are 16% lower than the 


U.K. average. 


“I liked it so much 
the 


Stuart Heath GROUP MANAGING DIRECTOR 


company” 


El LABOUR RELATIONS — better than other areas with the lowest 
national absenteeism rate. 


A INFRASTRUCTURE — Major investments have provided 
excellent communications with the rest of the country and overseas. 


=| QUALITY OF LIFE — an area of outstanding natural beauty with 
327 miles of coastline. 


=| CLIMATE — Cornwall is the sunniest part of Britain, with a mild, 
unpolluted climate. 


bIN THE FUTURE IN CORNWALL CALL NEIL ROBERTSON ON (0872) 71324 OR COMPLETE THE COUPON 


Ayo 


Comwall Economic Development Office 


| A SERVICE OF CORNWALL COUNTY COUNCKL. 


Trevint House Strangways Villas Truro TR1 2PA Tel: 0872 71324 Fax: 0872 77373 
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Trawling for business as 
well as for fish; tourism 
and job re-training Page 3 








Roads, are crucial. 
oomeall ie as of the few 
En counties without an 
inch of motorway. Its most 

spine road, the A 30, 


[ 
i 
i 


ough here 
‘Ro facility is a 
To minimise the economic 


markets Cornwall has joined 
the Atlant » 8 
areas on the geographical 


but it is not ignori 

01 
activities which, bowever 
unquantifiable, have d 


of its 





Stuart Heath is a man of vision. He saw a future 
in fibre optic technology and a future in 
Cornwall. With help and advice from CEDO, 
Stuart's company Fibre-Data re-located from the 
South East to the county which he and his family 
had always chosen for their holidays; all within 
just 3 months. 


The benefits of the Cornish business 
environment have contributed to a 400 per cent 
increase in turnover. Stuart continues to work 
just as hard as he ever did. That is, when he’s not 
sailing his boat, on the beach with the family, 


pack. 
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survey undertaken by Coopers 
& Lybrand Deloitte for Mr 
Simpson's Bureau has forecast : a 
the electronics sector to por 
awe eo) he narrowing gap 
aur areas SE : bic 
likely to be undertaken in the NEIL ROBERTSON, : that bu. bar so. the 
region with twe companies na nen nasanee nesses take this route rather bgt base ga he ape 
“planning to invest more than | of the Cornwall Economic than the westerly crossing zee tonches 
20m and four planning to | Development Office, b from Plymouth to : fat Plymouth. In the'year 
invest more than £5m. that most businessmen who France or Santander in Spat: SE Te eins cone 
“The evidence contained in |} come to look at Cornwall have which are fax from the ma to on this route, 
the survey should ‘have 2 gal- | only been here once. before. European centres. HE ether routes bit becanse 
vanising effect on.companies | “They remember as kids if. | The additional cost is ank. It has Pee Neg a 
looking to set up European | ting in the back of their dad's marginal since many cargos of rectesion Sat Soe Set 
operations to take advantage of | cid Austin car for 14 hours, are: gauged by whica: bad: it 
the single European market | driving across Dartmoor, than by Some large: mon had a very year. 
after 1993." 5 across Bodmin Moor, going hauliers such as TNT and: expects a pre-tax loss of £1.3m 
‘The larger part of the growth | out of town and village Securicor have set up in Corn- for its last financial year on a 
of electronics bas taken nlace until finally they arrived st wall because of the new busi- tumover af 220m, oe 
= but compenies such | their seaside holiday.” nesses which settled there, Pre- Usually, however, th 
as BT International and Fitz-| They were left with a child-- viously they handled thelr Newquay to Heathrow route is 
. gerald Light and the Goonhilly | ood memory of Cornwall asa Cornish business from Ply very 91 t capacity end 
East Poo! Whim tin mine, Camborne: sightseers only a on | far, isolated place, and may uct uth or Bristol. colin Jy at Be apacity end 
INDUSTRY the Liana peninsula a fally realise that the joumney - For: high vaine, low me nore 2 per 
shown it is possible to create 2 | from Landon or the operations such as electronics dssengers business people. 
—awes high- industry in the | is nowadays a lot shorter. or service com , Corn- However, Brymon 
| ; Ties aries ta | ssaney tev enie ee eee ema eae 
; 7 been the growth of food pro- motorway. Bat the A 30, the Many such of companies rt, to take the 
eering a cessing, led by people sueh as | main spine road through Corn- - were formed before recession vice of the Civil’ Avi: 
Ginsters, which now operates a | wall, is dual carriageway for struck in lov0. But there are thority, and throw open 
: nati distribution chain | aft but 30 miles of its length. also large food companies Exthrow to new scheduled 
from tts headquarters at Cal- | Most of the towns and which find if economic to m Operators. 
ne wi course lington, near Liskeard, and| that were once import food from Europe, pro- egional: airlines. such as 
Rodda, the icecream producer, | now have by-passes. cess it in Cornwall and distrib- Brnon have been told they 
an 90 sin bt i an erosion Devon and Corumall Develop. Sd aro. S| deat alie aoe ices: Se pcmeenial cose co Oe Helton aut Bryon’ con 
of i of the ment Bureau, which is the Food and drink as a sector | That is stil a long time to offset by savings elsewhere. cend over ian state 
county, a trend that has county’s inward-investment provided work last year for | small children but for busi- . Then there is the question of mei by thei British Airports * 
occ other parts of erm onder. $5: irector: Mr Ever 4,180 people according to fig- | nessmen it means only a mod- what kind of managerial skills Aubrity, owner of '’ 
At least the restructuring of Cornwall Development com dan dnd Mi Poor Fiiogenald of A Oe ed thelr small faa or wn aoe 
ECC and Appledore has pro- pany, w! i Cornwall TAB — almost dou- A lorry leaving at night cap ‘businesses to Cornwall because 9 row)we may need to 
Gnced viable companies. Biss Brivate and public sectors His the number three years ear- react Fallestows or other east of the quality of life offers their ing fdctors, involving 
been a distressing catalogue of with the ‘Mr Caff believes that “what cight hours. This is the faaxi to Pte eith Londen, Mrfalcolm Naylor, manag- 
closures, especially in engi- Cornwall Economic is s#il| needed is a broader and minn tine that the tachograph and of it still takes four and 2 ing dertor of, Brymon, ‘says 
Companies such as Case, led under Mr John Rees- what can be dane and what ec ene ie sate pf Ry hs ee ith unsa- 
Strategic Alloys and Bryants Evans, switching cuphe ‘Reet to be Gone: i toad. He can then rest daring administrative capital, a little tisflediemand would do the 
M moved out of ‘the county turn- industry. no need to be anything other cota be tan Gave oe wo a oF Howver, Brymon's fees at 
IDDLETON ing the Redrath-Camborne This switch compensates for than istic about the com- | another eight hours by when Until recently the answer lay Heath hava risen 120 per 
AND CO. LIMITED area in particular into an eco- (orwail's distance from ar ty’s industrial future. | he is im reach of most impor- with Brymon Airways, the cent inte past flve years and 
. MIMQEMOERS OF THI CURITIES ASSOCLETTON However, bodies such as the the incomers are not nearly as Anthony Moreton: 1S parents Deskeeack Ne Ie ah ae ine On conta, The aieiine 
«Eagle Star House, Lemon St. TRURO, TR1 2PX. : cent by the Danish Group Sey eel in Beate 
. Tel: (0872) 222485 A YEAR and a half ago, at the PROPERTY the county’s main problem is executive style Dash? sircraft, bat Mr tylor fears it could be 
| @ Independent Investment Advice and. height of the property boom, AE there is no investment market | . it offers four flight a day fram priced 0. 2 
Portfolio’ M t. English Estates had just four - 80 that deals tend to be one-off. | Newquay to Heathrow. “tt hagot to be Heathrow. 
9 io’ Managemen af ts 300-c8-00 properties avail Elsewhere, Sun Alliance has eon Sight takes en hoor snd Around per cent of our pas- 
- : 7 able. Today, figure comparable with a sengers f on from: there 
qf © The full range of Private Client and risen to more than 100. When the had a scheme cm the stocks for) f+ class tlcket on the British othe ddnations in the US 
* Corporate Services caktoniverahips and insotven- Debenhams would be the Ratt: Te sctaally, comes resis and the a ee 
® Trusts and Probate Valuations. rence practically every week 7 ally approach 20 a qf for | Hcket from Paddington to our need Mr Naylor says. 
now, especially among smail pecu a ing zose Be properties. This cam, Traro, but there is a compli-. Y 
Other in: London* Bristol ° ‘ £ Mr n pares with £40 in St Austell,| mentary breakfast and a com - * Stewart Dalby 
offices in: London Bristol *Cambridge ing, the corporation's senior Falmouth and Penzance and 5 
Glasgow *Guildford York*Norwich *Guernsey management surveyor for had to sto even lower in Newquay. : 
: fiat” ae p ue § bad si tin ecbeme ar MANAGEMENT DEVELIPMENT 
m; | that builds factories in the county ~ at Launceston, Wad- Mr Steve Lobb, partner in AYimer Sauare but th Tous! 
INDUSTRIAL PROPERTY __f.  Biarina agsisted areas and bridge and Bodmin. for Chesterton's Plymouth office, Sargon’ bo herp been sol 
G] On instructions fom. Cove (Europe) ind | FOR SALE building powers to those ot the has 20,000eq ft in Falmouth that can eastain apecnintieg, oebeVed to. be looking st a 
CARDREW way § and Welsh develop- and a much Senden . office development is Truro,” ‘The retail sector-is ‘si 
: REDRUTH DETACHED | ment agencies, is the development in Liskeard. he says. “The county town is more healthy and ek 
= MODERN PURPOSE BUILT FACTORY major developer business parks in general have also about the only place most of the has 
| EREEHOLD FACTORY fpeq | Properties and sites within the been slow to develop reliable where « bealthy demand for te oe ee ee 
i 63,000 sq Fr of Corm Toots in the retail outlets exists.” . - ; 
: WITH EXPANSION LAND 4 2 county are signa that some of the hig. - Nagel, 
: My Goldring adds: “There . with other areas Truro stands out in these ood chains are now 
Fa 130,000 sq ft on 20 ACRES | TRURO are a number of small builder Of the 500 properties in the two sectors. Office rents have fiouine move widele around 2 ive organisations? Th; Managers all 
z last remaining developers putting up a couple duchy belonging to English reached 125013 a qf in the the Sainsbury's deci- use Trevenson House for Industial Management avolopment. 
 @ Constructed 1978 to ahigh spec. | pusiness UNITS § ae d they re ae eee 2 sion to build bury’ ‘ 
@ Fully feted incuting craneage from farmer but most af them dont upturn in the economy comes Although have softened Dall ste in 4 
@ Secure site with 225 space car park. | 2,425 SQ FT ee Hf MSL therefore be wall post a little this year Devel- because it brings 
Aa Also:300 acre developmendieiure! investment opportunity (ee | provide themselves with a pen especially in the emaller units of Elivabeth House 22 STOW. 
shortly available, sion from the income out of up to about 1,500sq ft where to the Employment Services ,“@inebury i 
lettings.” The private sector is the casuslty list has been Agency in the region of be looking at 
very cautious, he adds. It heaviest. a sq ft according to Mr 
wants pre-lets where possible. The ion in the indus- Another government arm, _ lt is in the far west of the z 
0272-277778 a oo ee aoe trial market is refiected to a tie. iilen’, Revenue. has ey ek ae tena os g 
‘See (GAOVE AVENUE, QUEEN SQUARE. BRISTOL 851 4Q7 can be found dotted arouse Parks a a =— Soomine to bough! 000sq ft block for oe — 3 bar to English CAMBORNE SCHOOL OFVINES 
surveyor Mr Tony Thomson. & neve 
The Redruth axis in CSM ASSOCIATES L'D .. 
particular has had a very diffi- :. i . . 
You will 5 cult thme over the past year. A |} Cormpall is the hast forithe premier mining scaol 
u will appreciate....... number of companies such as UK, specialising in 
e e Our exclusive holiday apartments and Electrical eS oe 
Inve stin in cottages set in 30 acres of park land witha | factories is male ail the more 
spectacular outlook over Cornwall's South | “Zisulé, he claims, because i 
ty, . , as. 
3 Coast, complete with indoor leisure centre, { only wants | manufacturing aspects of the mineral mdustry. 
th f t f pub and restaurant. ee a Delioves that cna Cibo Sct of Srey Rea , 
e u ure oO ...and so will your capital investment | market"to distribution con Comnwall, TRIS3SE. Tel: 0209 714866 _.. 
cra ee oe 
Ideal investment for Roll-Over Relief, ae 
ornwa plus income Ee unemployment. nants: cer- 
een por 7 OS ther wes sto the county = : - 
. iw ' , Wl should . : A 
letting me, When te shoul lp me ee HARBOIR « 
South West Water is one of the largest and most Prices from £85,000 units attract about £32 sq ft , ' : 
dynamic ple’s in the South West. In our first rwelve Details: Estate OFfice, Masnporth Falmouth, South Cornwall. | fp about 26 for iniore tate ot 
months as a publicly quoted company, we invested A Pilkington Properties Lid Development Estntos tneintaes an dlment 
around £120 million in more than 200 improvement : will boat Ey chvginn ance 
schemes throughout the region in order to achieve : Jess for small rural properties. . 
new and higher standards. INVEST IN RESTORMEL "Anthony Moreton OFEN THROUGHOUT TITE FORTHOMING BANK HOLIDAY WEIKEND 


During the next five years, we will spend over 
£450 million in Cornwall alone to enhance the 
environment and the quality of life which is vital to the 
economy of the region. 

Tovestment, diversification and the creation of 
job opportunities ensure we are at the forefront - 
Investing in the future of Cornwall. 


—_ ¥¢ 
—“" "(ary 


SOUTH WEST WATER 


PENINSULA HOUSE, RYDON LANE. EXETER, DEVON EX2 7HR 
TELEPHONE (0392) 219666 
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Mapes | 
eed ee cane Meaceaty aad sen ng ated, 
mDTO Development Aree: Whole district except St. Austell and Newquay 
. Contact: Join Messhem or Phil Randal, Herough of Fastormet, 
Petnnionick Head, St. Austell, Comsral, PL2S SOR. Tet: (0728) 74405 
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More than a building cortracter. 
i thinks ia sires 
ra dra ama a 
We provide a complete service throughout the South est 
incorpordling design, construction, specialist works, |." 
shopfitting and joinery and electrical installation. Finace coo 2 ae 
is available for selected projects, - = 
Our experienced and qualified staff will with : : 
feasibility studies, budgets, planaing oe. 

SO years experience has given usa reputation worth fivingsp ta. 





Dudley Coles Limited 27-37 Marri Street 
Plymouth PLI 3NQ. 
Plymouth (0752) 668077 
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landings and the fact that New- 
dyn fs the leading port, in terms of 
value of fish landed, in England. 
“Conditions are not too bad at the 
moment,” says Miss Elizabeth Steven- 
son, a partner In W- Stevenson and Son, 
agent in the county which 
with 35 vessels runs the largest 
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Peat House, Newham Road, Truro TRI 2DP 


. : Tel: Truro (0872) 76116 
i os , ear Also at Exeter and Plymouth 
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__ STEPHENS & SCOWN 
For BUSINESS. in 


66 ‘Lemon Street, Truro TRL 2PN 
Tel: (0872) 75383 * Fax: (0872) 40858 


3 Cross Lane, St Austell PL25 4AX 
Tel: (0726) 74433 © Fax: (0726) 68623 





and at 26 Southernhay East, Exeter, Devon 
Tel: (0392) 210700 


" ~ " t KPMG Peat Marwick McLintock 
Sole __ The international name 
: with a local reputation for 
providing sound and reliable 


specialist advice on accountancy 
and business services. 





7 iba) Peat Marwick McLintock 
. : : Accountants Management Consultants 


COMPUTING, ENGINEERING, FOOD TECH- 
NOLOGY, MANAGEMENT, SCIENCE, LAN- 
GUAGES, AGRICULTURE, HORTICULTURE, 
FISHERIES, INFORMATION 
BUSINESS & FINANCE 
Further Education at six colleges in Cornwall. 
Bill Bawden is your contact. 
Tel: 0872 222346. Fax: 0872 76152. 


Further Education Development Unit, Daniell Road, 
Truro, Cornwall TR1 2DA. 
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where are people who make 
living from but there are 
also those who are finding the going 


tough. 

A similar sentiment is expressed 
Mr Ian Greet, managing director 
Fabnonth (alfish} 
mouth, “The whole industry 

over the last 10 years. Then 
the went fo sea, came back, 
sold their catches aud went home 


Yet they land their catches in Spain. 
“About 95 per cent of what the Span- 
iards catch is landed in Spain,” Miss 
Stevenson says. “Yet their catches are 
catching part 
is waiting to see the 
deliberations about this 


Training Agency, for the two jobless. (The Training 
major unemployment schemes, 
the Youth Training Scheme 
(YTS) and Employment Train- 
ing (ET) for the older long-term 






£20m for 
last 12 months 
slim for all the 


Some 7,500 yo 
been involved 
administered by 
Cornwall Tec. 
people from A, incl 


some in the Coral Tab area, 
in naff 






took 


cee tape 


which has its headquays in 
Sheffield, was previo the 
Manpower Services (umis 
sion.) 
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organisations, employers, 

providers, approved 

trainers and, of course, the 
young people themselves. 

The process starts when a 


0 Tson es to the [ 
Uireers advisory’ service. 


careers a An 

action plan for work and train- 

ing is then drawn up. If the 
enol 


find a job straight the 
employer gets together with 


g 


Cornwall College, 
of further education, 
which has a reputation for 
to the ing needs 


of education. (it can also 


organise some courses 

in oe with the Poly- 
its unconventional 

is reflected in its use of a a 60 

ft long bus equipped with a 


THE BUSINESS w—0 IN CORNWALL 





Tel: (0209) 710456 Fax: (0209) 612428 





FOR ADVERTISING INFORMATION CONTACT BRIAN HERON 
061-834-9381 
FOR EDITORIAL INFORMATION GONTACT DAVID DODWELL 


071-873-4090 
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Fishery business becomes more competitivd aid specialised 


Hopeful but not over-optimistic 


Even with all the latest equipntent 
affer. on the boats as well as onshore 


its, though, a touch of luck 


provements, ti occasionally. Just 
bees Shere oo wae Lee 
catch one day turned ont, to their sur- 


e of the Love 


bass, an upmarket fish 
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October, depending on the 
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Tourism becomes the county's biggest employer 


Sea, sun and sand 


FROM the long beaches of the 
wild north coast to the rocky 
inlets and bays of the south, 
few counties in the UK can 
offer the coastal variety of 
Cornwall whether interests 


ts, stunning scenery. 
Accordingly, Cornwall 
remains one of the favourite 


in Britain. A plan 


cash spent in shops and restan- 
rants, on self-catering and 


In spite of the apparent 
however, all'is nat 


one third also go to Ni A 
These are predominantly 
Svc at ong bah 

as as #ts go jong 
But historically the industry 


Devon & Corn 


has been in decline. At the end 
of the 1970s there were nearly 
4m visitors and £350m was 
spent in 1979. . Given i 
and the more restricted criteria 
on which spending was calcu- 
lated this was probably per 
capita more than today. 
‘The reasons f 


for the decline, 
also found in other British 
Tesorts, are that the advent of 
the package tour to the Costa 
De Sol replaced the British old 
style, long-stay, bucket and 
spade summer holiday. Peop! 
turned to Europe and beyond. 
Partly to arrest the trend 
long-a three year Tourism 
Development Action Pro- 
gramme was set up in 1989 to 


VisHors to Land’s End 
now stay longer and 
spend more money 

> 


look at the ities, 
A_ joint venture of the 
i i and the 


local authorities and tourism 
organisations, the TDAP, 
found that while long holidays 
are not ge: in 
numbers and value, other 
tourism 


types are. 

Cornwall still has an average 
Jength of stay of seven days, 
longer than in which is long 
compared to south-east coastal 
resorts such as Brighton and 
Bournemouth. 

The TDAP set out to develop 
short breaks and business tour- 
ism markets to encourage 
more visitors to stay and 
a business outside of the 


market ai 
itor needs. It has tried to 
improve tourist information 
centres, and sign-posting to 
target the wealth of heritage 
centres, not just ancient cas- 
tles, fine old houses and mari- 
time centres but also industrial 
museums and artefacts. 

it has helped to establish the 
Cornwall Creative Network 
which has identified 136 differ- 


language courses. 

Some developments have 
taken place independently, 
such as the upgra of 

’'s End by one of 
de Savary's 


ing to one of Mr de Savary's 
colleagues, when the group 
bonght the acres of Land's 
End in 1887 for £7m it was vir- 
tually derelict erosiOn 
manele, It hes spot ct Ban 
nm 
shoring up the cliffs, 7 
ing the hotel and building: a 
heritage centre. , 
Land’s End still attracts 
700,000 visitors a year, its pte- 
vious total. . But while they 
used to stay only eight min- 
utes, during which they t 
cn, Hey now stay for isarty 
ey for 
three hours and spend £6 ber 


head. 
Another example of value 
being added to tourism is at 


The most striking develop- 
ment, however, has been in the 
growth of self-catering holi- 
days. These are no longer 
taken in the old-style post aye 
ond world war prefabs or 
par] caravans, but in cot- 
tages and houses bought as 
investments and/or second 


They are usually reno- 
vated to a high standard. 
Because of tax concessions 
some businesses have 
groups of thems which are 


But al by agencies. cottage 
ut even a 8 
owner can run it as a business 
and set all costs against 
income (even interest on los 
to buy it) and avoid capi 

ins tax until retirement. 


units 
the season has been length- 
ened. 


The self-catering holidays 


days in Cornwall are now 
taken in self-catering uni 





The Place to Locate in Europe 





Leading US technology company 
Pall Corporation recently opened 
its third European manufacturing 
operation: in Cornwall. Pall's first 
two plants are also in Devon and 
Comwall, so that its entire European 
eee capability is concen- 


Pall chose Cornwall for its highly 


skilled workforce, excellent labour 
relations, solid infrastructure and 
availability of financial incentives. 
OF course, Pall’s own successful 
experience in the area picyed a big 
port, as did Cornwall's magnificent 
environment. 

The $3 billion Harris Corporation 


its intention to locate in Devon and 
Comwall. This closely follows 
Japan's Murata Manufacturing Co., 
which has also located here. 

Find out more about the edvan- 
tagés for your company of locating 
in Devon and Cornwall, Contact 
Wor Simpson, Ken Martin or Tetsuo 


of Florida is the latest firm to declore Yoshimoto at the addresses below. 





Wvor Simpaon, Devon & Comwall Development 
5 Derriford Park, Plymouth PL6 SQZ England 
Tal (0752) 793379 Fax (0752) 788660 


‘Tetsuo Yoshimoto, Deven & Comwall Development 
2F, Kanai Tekenowa Bidg., 14-2, 

2-Chome Minato-Ku, Tokyo 108, Japon 

Yel 03-5420-2921 Fox 03-5420-2719 


Ken Martin, Devon & Cornwall Development 
300 Unicorn Park Drive, Woburn, MA 01801 USA 
Tel (617) 922-9697 Fax (617) 922-0590 


Devon & Cornwall | 
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MONEY MARKETS FT LONDON INTERBANK FIXING 


L000 am. Aer25) 3 months US dollars 6 months US Dollars 


London rates ease SS 


INTEREST RATES were a at noon and to £650m in the Ease of Toe: Uecscke Sank, Biome Mana de Pats ond Kern Carey ree 
little softer in quiet London afternoon. Total assistance of mad = on 
trading yesterday. An absence £499m was provided. 
of UK economic data in the Before lunch the authorities 
immediate future is likely ta bought £53m hills outright, by 
turn attention to next week's way of £48m bank bills in band 
local government elections. 1 at 11% per cent and £5m 
At the moment there seems bank bills in band 2 at 118 per 
little prospect of an early cut cent. In the afternoon £26lm 
in UK bank base rates, despite bills were purchased, via 
Wednesday's claim from the £188m bank bills in band 1 at 
Confederation of British Indus- 11% per cent and £73m bank 
try that the economic situation _ bills in band 2 at 1143 per cent. 
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Port, Guernsey on 16 May 1951, at 11 a.m. for the following purposes: 


to receive the final statements and the Of the directors and of the 
auditors for the year ended 31 December 


to reappoint BDO Reads as the anditors; and. 
to anthorise the directors to fix the reqruneration of the suditors. 
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IDR's-holders who wish to vote nmust follow the procedure explained 
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UK clgsring bank base lending rata. =ohands, repayment of late 
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Three-month sterling target Sm. These outweighed ‘a away Og inert dow 
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11-11% per cent against £520m to liquidity. 

14%-11% per cent previously In Frankfurt call money was 
and 12-month money was unchanged at 8.80 per cont as 
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unchanged at 11y-11 cent. liquidity remained relatively i 

Gee litie Jine shot sterling  colmfortable hear the end of the t nt SEAT On determing 
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Airlines 


climb 


despite first 
quarter losses 


yes- 
terday morning from early 
losses y a wave of 
computerised sell programs, 
hut sentiment remained sub- 
dued, writes Patrick Herverson 
tre New York. 

At 1.30 pm the Dow Jones 
industrial Average was down 
1.73 at 2,947.77. The broader 
based Standard & Poor’s 500 
Sie de Nia coon 
while 
over-the-counter ees 
marginally better, dropping 
just 0.66 to 497.79. New York 
SE turnover was relatively 
beavy at 106.5m shares by 1 
pm. Declining stocks outnum- 
bered rising stocks by 823 to 


rising 
581 by early afternoon, 
NYSE volume 





i 
i 


fi 
: 
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abs 
Ge Be s. 
Ss af 


company said its second quar- 
ter profit this year would 
ably be below the $1.18 a 


ASIA PACIFIC 


Arbitrage 





zono in 

The Nikkei average fell a 
farther 291.35 to 26,008.86 after 
a day’s high of 26,341.85 in the 
morning, and a low of 26,037.87 
just before the close. Volume 


by 787 to 213, with 137 issues 
unchanged. The Topix index of 
all first section stocks slipped 
21.47 to 1,952.56, and in London 
the JSE/Nikkei 50 index eased 
2.36 to 1,475.42, 

Traders said investors and 
dealers liquidating itions 
before the Golden Week holi- 


trend. Benedicte Ivey at 
Credit Lyonnais Securities said 
tt would be hard for the mar- 


short-term interest rates 
i at high levels. 

In addition, cash positions 

related to arbitrage trading 

‘were announced to have risen 





af the second quarter of 1990. 
Other leading technology 
stocks were in a more buoyant 
mood, with IBM gaining $'4 to 
$108%, and Data General rising 
$1% to $17% on turnover of Im 
shares. Data General said yes- 
terday that it expected to 
report a $13m gain in 
third quarter earnings because 
of the sale of a unit in Japan. 
In the second quarter the com- 
pany earned a profit of 60 cents 
a share, up from a 29 cents a 
share loss the year earlier. 
Wednesday's decision by an 
Alaskan district court judge to 
reject a plea agreement 
between Exxon and the Justice 
Department over the Exxon 
Hiding $13 to 850%. although 
ing $1 Ya 
Exxon has just reported a 75 
per cent rise in quarterly 
income, the market believes 
that the decision exposes the 
company to a far bigger fine 
than the $100m originally 
re meee ped $2% to 
agno: Jum 
920% after the company signed 
a pact with the Teamsters 
Union to provide i 
drugs by mail. 


Canada 


TORONTO stocks were lower 
at midday. A weak gold sector 
pulled the composite index 
down 6.5 to 3,497.7. Declines led 
advances by 217 to 143 on vol 
ume of 12.6m shares. 

Among gold shares, Placer 
Dome slipped C$% to C$15%, 
Hemlo Gold fell C$% to C$7%, 
Lac Minerals dropped C$% to 
C$8% and American Barrick 
eased C$'4 to Co22. 

Rogers Communications 
broke its 52-week high, i 
at C$10% before slipping to 
CB1O%, up C$%. On Wednes- 
day, the company said it would 
float its mobile communica- 


tions subsidiary. 

Alcan fell C$% to C$24%. 
The company said it would 
have to re-examine its capital 
spending and its dividend if 
the industry remains weak. 





Jumped C$% to C#18% on vol- 
ume of 87,000 i 
C$000m, including options. 


hitting a 
week 


to record highs of ¥917bn as of 
ril 19, Traders said this 
a movement towards 
Couns die to toe stagnant nt 
lons, due 
market. 


Profit-taking took in Sharp, 
firm on Wednesday on hopes of 
an upturn in the US economy 
and which lost Y40 to Y1,540 
yesterday, and Tsugami, a 
machine tool maker, down ‘Y27 
at Y823. Big companies lost 

und on the outlook for 

ort-term interest rates, Nip- 
pon Steel shedding Y5 to Y464 
and Ishikawajima-Harima 
Heavy Industries weakening 
Y33 to Y716. 

Nihon Nobyaku, in agro- 
chemicals, weakened Y160 to 
¥2,250 on selling by individu- 
als, after a rally on 
rumours that a ereouiaeive 
group was chasing issue. 
But Asahi Chemical saw heavy 
buying towards the close, gain- 
ing Y55 to ¥850 on reports that 
it will acquire Toyo Jozo, a 
liquor maker, which was 
unchanged at Y1,140. 

Akai Electric closed Y59 
higher at Y840 after revising 
its pre-tax profits forecast up 
from YL7bn to Y3bn for the 
current year. Sony receded 
Y150 to ¥6,350 on reports that 
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Natural gas emerges as Europe’s fuel for the 1990s 


Deborah Hargreaves oitilines investment opportunities in an industry where de-regulati 


HE EMERGENCE of 

Datural gas as the fuel 

of choice in Europe 
presents a promising 
sais competitors to ges 7 oo, 
main Co! gas — 
coal and nuclear power — have 
become less attractive in 
Tecent years to West 
governments and consumers 
alike on environmental and 
inflationary grounds. 

On a longer term view, the 
market for gas supply could 
become more competitive as 
the European Commission 
attempts to liberalise the 
industry by loosening the 
grip of entrenched monopoly 

Kteinwort the Lon- 
don stockbroker, estimates 
that West European gas 
demand will 


way — but imports from 

Algeria and the Soviet Union 

are also likely to rise. 
vestors 


f 
f 


B 
i 
: 


high 
Toge from DME-Lbn to DAM? Sin. 

uity strategist at Barclays 
Sete Wedd said that a DAX 
: "1 ‘sid 


three months had not a 
fundamental change in the 
mari ever, he t 
that the main risks for 











THE REGION presented a 
mixed picture, and a number of 


regarded as 
relatively cheap, and with bet- 
ter prospects following the 
Gulf war. In spite of afternoon 
profit-taking, the Straits Times 
industrial index gained 17.27 or 


from any recovery in the US or 
markets. 
‘T: AN gained 1.8 


per cent, 
the weighted index climbing 


in Europe have various 


per cent by 2,000, 


Hourly 
103m itam Noon 


Open 
9120.84 1121.88 1123.91 1124.83 1724.39 1125.04 





Day's High 1126.31 


Apr 24 * Apr 23 
1119.18 1122.04, 


‘Base valve TOD (28/70/90) 








SEOUL's turnover nearly 
from Won1s0bn to Won 
index 











Apr 22 
1912.13 


European gas supply/demand 
Bifiion cuble feet per day : 


Europe’s gas 
trolled by a small group of 
suppliers 


monopoly which con- 
. trol production, transmission 
and distribution. x 

- Brance, SAM, in Haly, Britis 
Gas, in the UK, Rubregas, in 
Germany, and Gasunie, in the 
Netherlands, are very large 
players. Wh 

monopoly is not in place many 


ers aud gas traders 
break into the European Com- 


t mixed as Frankfurt tests 


FT-SE Kurotrack 100 - Apr 25 


Nedlloyd, the transport 
inst the market 


group, went 


Close t2 close 70 cents lower at 


1pm 2pm 
1122.55 


3 pm 
1123.49 
Day's Low 1120.84 


Apr 19 
1122.00 


Apr 18 
1124.98 


index slosed 5.02 lower a 
‘e 1 in unimpressive vol- 
FFr1.65bn. ; 


closed 2 net F1340 ment park outside Paris 

F1115.70, ex a dividend of Fis, disrupt part of the con- 
consolidating its after struction. Euro Disney later 
surprisingly good said that the dispute would not 


GAN GROUP 
Arle 
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pier to retain its 

But the Commission bet 
halle: en 1 

cranopolies that exist in three 


and Belgium. 
spite of deep opposition 
from the gas suppliers, 
Commission wants to 
a policy of open access in the 
EC, whereby independent sup- 
pliers would be allowed access 
to existing pipelines for gas 
transport to customers. 


Consolidated net profit: FF2.4bn 
Premiam income and profit at significant levels 
for the Group's French insurance companies - 


Sharp rise in dividend 


The meeting of the Board of Directors of GAN, held 
on April 18th, 1991 and chaired by Mr Francois 
HEILBRONNER, closed the financial statements for 1990, 
which will be presented to the Annual General Meeting of 
Shareholders on June 24, 1991. 


CONSOLIDATED FINANCIAL HIGHLIGHTS 


1988 


875 
‘97 


BAS 


1989 
5394 


1990° 


595.2 
134 174 


2200 243.0 
309 366 86956 
19 25 24 


“Full consolidation for the first time In 1989 of Compagnie Finan- 
ciére de CIC. 
The GAN Group, Europe's largest bankassurance 
“concern, continued to expand durii i 


and its share of shareholders’ funds after aliotment 
increased by 29,9% over the preceding year to reach 


on is overdue 





; compa: 
nies, such as Elf and Ai 'g 
OMV, to transport their gas 


J chemical 
It is the 





CONSOLIDATED BANKING AND 
FINANCE OPERATIONS 


(FFbn) 


Customer deposits 
Loans to customers 
Total income 

% increase 
Contribution to GAN’s 
consolidated net profit 


1988 


1624 
156.1 
135 
+ 26 * 126 


OA 


1989 


185.0 
200.3 
152 


o7 


‘The CIC Group enjoyed a satisfactory year in 1990, with 


44.2% increase in net 


banking income compared with 1989, 


Strict contro! of overheads enabled the Group to boost 
gross Operating Income by 82% to FF4.5bn. 
Ouring the course of the year, the Group made signifi- 


cant provisions both for 


and economic risks; in 


Ine with the rest ofthe profession, CIC suffered from adete- 
7 isk sit i 


outside 














FT-ACTUARIES WORLD INDICES FF 17.4bn, thereby underscoring the overall financial 


soundness of the Group. Net profit for the year totalled 
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exceptional occurrences that adversely affected the 
London market. 
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RECRUITMENT 
JOBS: Consultant discovers surprising differences between candidates either side of 40 


CHIEF ACCOUNTANT 


.. » feasury accounting . .. transaction processing . . . 


system enhancement... management accounting . .. financial reporting 


City based 
Qn behalf of the autonomous London 


subsidiary of a major 
retained to identify an energetic professionally qualified Chief Accountant. 


Salary c £40,000 + car + benefits 







intemational banking group we have been 


The duties are wide ranging and will include financial and management accounting, planning, corporate 
tax and VAT, regulatory returns and treasury control. Reporting to the Chief Financial Officer for whom he will 
be required to deputise from time to time, the prime responsibility will be for the accuracy and integrity of the 
bank's accounting records. A thorough understanding of bank accounting procedures and trading activities is 


therefore demanded. 


Candidates, will probably be graduate accountants in their thirties with at least five years’ post-qualifying 
experience gained within a banking environment and be fully conversant with computerised banking systems 
and Lotus 1-2-3. Regularly interfacing with the other business and support centres of the bank, you must be 
able above all to react swiftly and effectively to change and innovation, refining the existing system to meet 


with new demands. 


This appointment represents an excellent opportunity which calls for a high levet of personal commitment 
and enthusiasm, coupled with sound technical knowledge and man management skills. If you are interested 


Please send your curriculum vitae in strict confidence to Roy Webb or telephone for an initial discussion. 
INTERNATIONAL FINANGIAL RECRUITMENT CONSULTANTS, 











Tel: 071 895 8050 
Fax: 071 626 2092 


NORWICH UNION FUND MANAGERS 


LIMITED 





SHAREHOLDER 


ay eee 





Salary Range £15450 to £19169 





The Sharcholder Services team within Norwich Union 
Fund Managers Ltd seek an enthusiastic, self-motivated 
individual to join them as Shareholder Services Officer. 
The primary responsibilities are those that arise from 
customer portfolios managed by our investment teams 
and the resulting accountability placed upon NUFM as an 
institutional investor, 

Duties will include the monitoring and assessment of 


be made at appropriate general meetings. 

to the Shareholder Services Manager and, 
frequently, directly to the Chief Investment Manager, the 
successful applicant will be an innovative thinker, able to 
communicate effectively both internally and externally at 
ali levels. The job will also require a substantial degree of 
linison with the Association of British Insurers and the 
Instivutional Sharcholders Committee. 


Applicants should have completed a professional 
qualification in one of the financial disciplines or hold a 
relevant degree. Company law and practice or company 
secretarial experience would prove particularity 
invaluable. However, the lack of a formal qualification 
need not be a barrier to a candidate offering si; 
experience in the investment, financial or legal fields. 
The job will provide Se men emnGnnenE 
prospects in a challenging and dynamic environment. 
‘The starting salary, based on experience, is backed by 2 
first class benefits package including comprehensive 
relocation assistance where appropriate. 


Write now with full CV to: 


Deirdre Galvin, Assistant Personne! Manager 
Norwich Union Insurance Group 
Surrey Street, Norwich NR1 3NG. 


or ring Julie Piper on (0603) 683519 for an informal chat. 


Norwich Union is an equal opportunities employer and bappy to consider applications from registered disabled persons. 


NORWICH 
UNION 


Wide-ranging career opportunity in operational/efficiency 
aaditing end consultancy assignments 


INTERNAL AUDITOR 
£25,000-£30,000 + 





City 
major banking benefits 
UK subsidiary of a Ieading International Bank oper 
Seri mall major spec of nenatinal Bang bono 
‘The continuing growth in Its ns Grovp reap Avdit activities has crested a 
challenging new ee an experienced Auditor. 


se with auditing experience 
of Coecltia Markets and investment banking products, 
© deatle a i feel Accountant. 
With our client you will be responsible for: 
° Conducting operational and efficiency audits, 
. ik ie ee 
© Focharig cuit programmes and reports under the apervison ofthe 


Group Audit Manager. 

Applications quoting appropriate reference SA/2389/FT, should 

eee fall ev indicaung currest reaumeration pac package 

they will be in confidence to our client. Plearc notify 
pur Sccurity Manager in a covering letter of any companies to 

‘whom your details should not be sent. 

Closing date for applications 9th May 1991. 


. Campbell Jone. adn Recrnitment men eM set 


JOB OPPORTUNITY 
IN GENEVA 


A well-established international trading company in 
Geneva is seeking to appoint a GENERAL TRADER 
with extensive trading experience. 


The position calls for wide experience in trading 
and with Eastern Europe in particular, 
especially on a barter basis in which the company 

has long-standing connections and experience. 
The ideal candidate wouki be between 40-55 years 
of age, hold Swiss citizenship or "C" permit, and 
possesss a good command of English and French. 
European language would also be a 


An attractive salary and remuneration package will 
be offered to the right candidate. 


Please send your c.v. to Box H8451, Financial Times, 


One Southwark Bridge, London SE1 9HL. 





Fresh light on the age-barrier paradox 


the Wrong side, But he says the years are averse to taking on the from the latest survey marie for the companies, and in each case shows 


by management services, R and D, 
sales, 


other types challenge of managing them. British Management the average total money pay — personnel, design 
The answer, Barrie Whitaker by the Remuneration Economics bonuses and such besides salaries etc, purchasing, tion, and 
thinks, lies in another unexpected r ~ at seven levels of seniority from manufacturing. 
difference he has found between Dated at January 1, the study director downwards. Except for 
age-groups. The over-40s upper “ it rvices” which INALLY to four jobs. All are 
are more competitive. So ranked staff in 38 widely varied includes information technology, being handled by 
being of that nature the UK, and pany wi who ray not identify their clients. 
as inhouse legal services, the 


therefore promise to abide by 

not to be 

named to the employer at this 
of the 





work for an international group 
and i 


including and and 
Will ba le for efficient 

The more senior will require 
hhigher- the 
second. But both must be engineers 
who 2s well as 
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Perpetual’s UK Investment 
Department is seeking an investment 
analyst to specialise in smaller 
companies. The successful applicant 
will have been in the business for a 
minimum of two to three years, or 
will be a recently qualified 
accountant. The position offers 
excellent scope for advancement and 
possibly for initial fund management 
responsibilities, if previous 
experience meets our high standards. 
Perpetual have an excellent 
reputation for investment 
performance. This is a position with 
outstanding prospects for someone 








Acquisitions Analyst 


CentralLondon to £34,000+ car+ benefits 









UK SMALLER COMPANIES ANALYST 
(FUND MANAGER) 





between 23 and 30 years old who 


wishes to join a dynamic investment 


team within an independent 
investment management company. 


All applications will be treated in the 


strictest confidence. Applications, 


with a detailed CV, should be sent to: 


Stephen Whittaker 
Perpetual Unit Trust 
Management Limited 


48 Hart Street, Henley-on-Thames, 


Oxfordshire, RG9 2AZ. 


NO AGENCIES 
Member of IMRO, Lautro and the UTA 












as the world's first global gas company. We are looking for 
pike heat learn ot hb rn 


ee oe ee ee 


S one of the largest companies in the UK with an annual 
‘turnover approaching £8 billion, we are rapidly developing 


additional businesses to supplement our current core business 


of gas supply. — 
— 


AS a key member of the Group Finance team, you will provide 
expert financial 


advice to senior management on all aspects 


Salary, in the range £27,000 to £34,000 depending on experience, 
by benefits package 


date for receipt of applications 3 May 1991. 























Central London 





‘With a record of consistent profit growth over the 
last decade, Grand Metropolitan's international reputation 
a3 one of the UK’s largest and most successful groups is 
of its highly-branded consumer businesses — boosted by the 
complementary strengths of its drinks, food and retailing 
interests — continue to ensure leadership in all target 


the activities of this team. The successful candidate will 
have at least five years’ dealing experience — preferably 
gained in a major multinational business — together with 
wide-ranging experience of foreign exchange and money 
market instruments. Personal strengths must include excel- 
lent communication and presentation skills. ACT member- 
ship would be an advantage. 





An equal opportunity employer “/ 


British Gas” 


MANAGER — TREASURY DEALING OPERATIONS 








Excellent package + car + benefits 





















market sectors. Turnover is currently almost £10 billion, 
The group hes a large, centralised, proactive 

the very latest technology and computer systems. Dealing 

operations are naturally on a very large scale, and the 

dealing team makes use of virtually every available foreign 

exchange and money market instrument. 

A team-oriented manager is now required to direct 


Appointments Advertising 
appears every Wednesday &Thursday 
& Friday(internationaledition only) 
For further informationplease call 
Richard Jones 071-873 3460 





The attractive salary package will be supported by 
a full range of large-company benefits. 

Please apply with full cv to Will Verroll, Central 
Services Personnel, Grand Metropolitan pic, River Court, 
50 Oxford Road, Uxbridge, Middlesex UB9 4DL. 


GRAND pny 





Teresa Keane 071-873 3199 
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THE ROLE 
m@ New appaincment responsible for providing a worldwide 
service w secure maximum competitive and cammercial advan- 
tage from R&D, product and process innovation through 
pacens, licences and trademasks. 
Hi Managing and developing a small ream, co-ordinating inter- 
Tasional activities and working closely with senior operating, 
research and production management. 
B Advising on technulogy developments, funding oppor- 
tunities and changes in EEC and international directives and 
legislacion chat impact che business. 

London 071-973 0889 [lean | 


THE QUALIFICATIONS 


patenc attorney qualifications. 


menter, 


Planes repr, 


Manchester 061-941 3818 | Selector Europe | | Secoon aught Place, 


Peal setc sme last ea mpany 


l 
i ag cee 


Company, located in Minneapolis, BS 
400-500 Mion US$, and 1,300-éntployees, isc 





SHIRE 





Assistant County Treasurer 
Salary up to £41,093 per annum 


We are looking for a successor to Chnis Bistand who has recently been appointed as Cou 
Treasurer of Somerset after 34 years in this past. i, = 
You wall be: 
* expected to contmbute positrvely to the Treasurer's Management Team 
finanaal adviser to the Socal Services, Public Protection and Magrstrates' Courts Committees 
responuble for the policy direction and quality control of the Finanaal Services Section 
consisting of 50 staff providing consultancy, audit and business planning services for the 
Counal and outside bodies. 
£ SONG, CONS ee 
‘Community Care and the Environmental Protecbon Act 
“rou will nved to: 
* be a quahfied accountant, preferably CIPFA, with at least 5 years’ post qualfication 

experience 
* have had expenence at 4 senror level in managing staff and prowding financal advice 
“have good people and communscaton stalls, with willingness to faciktate change and be 

mnovatve 
You will receive: 
* asalary range of £32694 to £41.093 per annum 
* a leased car subsidy of £2.844 per annurn (under review) 
* 1008s remmbursement of direct costs of moving 
* elypbilty for a mortgage subsdy 

concact the Personne! Section, Treasurer’s Department, The Castle, Winchester 

$023 8UB. Tel: (0962) 847487 for an information pack and an application form. Applications 
0 be recurmed by Och May 1991. First and second interviews will be held on the [7th and 
22nd May (991. 
‘You are welcome to call Chris Bilsland on (0962) 846675 to discuss the job. 
We pursue a pohcy of equality of opportunity and applicatons are partcularly wekome from 
people with drsabilites. 








COUNTY JRER'S DEPARTMENT 


INVESTMENT MANAGER - 
BERKSHIRE 
We are looking for an experienced portfolio manager to 
look after the substantial investments held by our client, a 
Swedish entrepreneur, based in the UK. 


The successful candidate will probably have had several 
years ience in international investment banking, 
and be familiar with foreign currency management. 


The position will appeal to those wishing to take 
responsiblity for asset-growth in close co-operation with 
ourclient. This is an unusual and attractive opportunity 
demanding dedication and ingenuity. 


Salary and benefits are negotiable. 


Please reply in confidence to: 
Astrid van der Noort, 

Great Martins, Shurlock Row, 
Berkshire RG10 OPN, 

tel: 0734-321111 = fax: 0734-340652. 





International Manager - Intellectual Property 


Highly rated and fast growing instraments division of premier UK Pic requires a manager to : 
direct and co-ordinate its intellectual property activities in support of an extensive leading edge <5 
R&D programme. Unusual scope for input to business decision making. Will suit a well qualified 
scientist with business acumen and patent experience, willing to travel extensively. 


@ Graduate scientist, ideally PhD with UK and European “@ 


BS Conversant with internacional patent work, licensing and 3 
trademarks for instrument or high technology businesses. 


& Strong commercial orienration and well developed incer- ‘3 
personal and communication skills. An achiever and imple- 













































West of London % 


THE ROLE 
























petitive advantage. 








fall details toc London 071-973 0889 


EXECUTIVE SEARCH 
German Specialist 
French Specialist 


Potential candidates should have the following qualifications: 


* Education to Degree standard from a well 

University 

e At least one language, being either French or 
German 


© Be aged between 28 and 38 
e Atleast 5 years experience in the Executive 
Search, Banking or Securities industries. 


Please write to us in strictest confidence to Box No: H8473 
Financial Times, One Southwark Bridge, London SE1 9HL 


BANKING FINANCE & GENERAL 


| | 


Bond Analyst 
City — Competitive salary & benefits 


UBS Phillips and Drew enjoys an enviable as one of the 
City’s leading financial institutions. lis Debt Division is well-known for 
producing excellent quality research. 

The Division is now looking 1o recruit a Bond Analyst who will assist in 
research on bonds and bond strategy. The principal duties will involve 
both analysing individual markets and upgrading quantitative research. 
You must be a graduate, ideally in Mathematics, Economics or 
Finance and a post graduate qualification would be an advantage. 
Good communication skills are essential and you must be capable of 
working within a team. You will probably have a minimum of 1 year’s 
experience in the securities industry. 

We offer a very competitive package which includes performance 
contributory pension. 

if you satisfy the above criteria and are interested in a challenging 
career, please apply in writing, enclosing detailed curriculum vitae to: 


Barbara Turner, 
Personne! Manager, 
UBS Phillips & Drew, 
100 Liverpool Street, 
London EC2M 2RiH. 


ECONOMIC REFORM 


We are a leading International Consultancy firm with a rapid development in Eastern Europe. 
Our Moscow subsidiary is recruiting a diversified consultancy team of confirmed experts in the 


- Training (business 


rivers) 
Finance Gace, financial markets, insurance, computerization) 
management) 
- Auditing 


After a short term mission the selected candidates will work in Moscow d: 


; New senior management role for 
. established, top performing financial i 


{n addition, candidates should be team orientated, creative and highly 
motivated. They must also be capable of intiating and maintaining 
relationships with senior managers in the financial services community. 


Consumer Financial Services 


Glare rene rerteka ie 


ambitious, creative marketing professional with this well 

; instiqution. Careful stewardship and progressive growth: 
a , le opportunity to + 
: have achieved analysts’ ratings and assets exceeding £2.2ba. Considerab 
2 capitalise on fret clase positioning and progactgrowtb. Close kalt sealor vam with real spp 
= for initiative and freedom of action.” 


gi Reporting to che Managing Director with major responsi- 

bility for the developmenc of corporate marketing strategy. 

Key member of focused Head Office senior management 
tam 

B- m Developing and launching new products for sustainable com- 


. g Important contribution to the achievement of corporate 
er objectives. particularly profitability and recura on capital. 








= aes 
item Selector Europe | 


Weare a rapidly expanding Executive Search firm with an excellent 
client base and a reputation for high quality Executive Search amongst 
the Investment Banking Community. Due to increased business 















luring periods of up to 


two rant during which adequate accommodation and supplies will be provided to the 


Rennumeration will be fixed according to the experience of the candidates. 


Please send CV and photo to: Box Hi8472, Financial Times, 
One Southwark Bridge, Lodnon SE1 9HL 
































Marketing 



















‘THE QUALIFICATIONS : 
m Graduate, early 30's with classic blue chip macketing career, 

Record of achievement in fine marketing aad corporate 3 
business development roles, ideally in financial services. 
Disciplined, structured analyse wich high order of numeracy “§ 
and compocer literacy. Ourstanding planner. Resules oneted ¥ 
and ic. “te 
a ak excellent communication skills. asians and a 
stature co develop sarong links wich senior team and line sranagers. 
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‘EUROPE'S BUSINESS 
NEWSPAPER 


désire vous faire part d’un accord publicitaire 
avec 
LES ECHOS 
le quotidien de I’économie le plus iaubonent 
en France. Une annonce dans le 
FINANCIAL TIMES et LES ECHOS 
augmentera de fagon substantielle l’impact de 
votre message sur les cadres dirigeants en 
Europe. ; 

Chaque semaine les annonces paraitront dans 
les Echos le mardi-et dans le Financial Times 
le mercredi (le vendredi dans l’Edition 
Internationale du Financial Times). 

Pour de fae amples Tonseigaeeen, veuillez 

: ’ contacter: 


STEPHANIE SPRATT 071 873-4027: 


Lat pack 


ff, 





FH NANCIAL TIMES 


|UROPE § BUSINESS NEWSPAPER 





CERO LENE OTELSIIL LEE 


ee, 


nee 


‘The World Wide Fund for Nature, the world's largest private nature 
conservation orgsnisstion is secking a dynamic . 


FUNDRAISING EXECUTIVE 


managerial skills arc cssential. 


Please send fall CV together with a letier explaining why you ase interested in 
this position to 
‘The Personnel Recruiment Officer, 


WWF Intemational, 
CH-1196 Gland. Fax: 41 (22) 64 53 85 


APPOINTMENTS WANTED i a 


MEET AN INTERNATIONAL EUROPEAN 
FOR YOUR MEDIA SALES DEPARTMENT 


Looking ahead to 1992 and Europe's single market, cross border 
Ivesiments will mushroom. Intemational moda will benoit 

from the growth but the major beneficiaries will be local media. * i 

‘They will pick up new sizeable business from abroad because most EC . 
‘will SU think of Europe in berms of individual countries at a ° : 

time when consumers throughout the continent are becoming wes, 

sharing affinities across borders rather than being plain nations. 


PREPARE FOR THE FUTURE NOW! 


Serer ieear Hi fie media business sth nedoral aru! kesenaonal 
in newspapers, 


ote firss iss 
; licatinns: wr 
: 4 ‘pil Way 

Comsategt as 
Muncy, wt 

challenge selling ini ent a 
media or retated field. Are you ready for 1992? Iam | Will fe ” 
: Cay 

Plesse write box HO402 . ney M 
Financial Times, i 7 Ma 
One Southwark Briige,London SEISHL / Testor, wun | 
: The tim uf 

Conscientious Young ; : Mh analy au 
German Male (31) — 2 Mutiny gy <r 


mens “i 


currently employed Paris Bourse, fluent English, 
French and Dutch, good knowledge of Japanese 
(1200 kanji), university degree, Seeks employment i in 
Portfolio Management or in -TOOm : 
environment as assistant. Available from 21/05/91. ‘ 4 


Telephone Paris 40.41.13.75 (Office) or 47,70.38.38 : 
(Home), Fax 45.08, 14.51. ; 


MAME, ‘ 





| 
{ 
i 
‘ 





A COMMITMENT TO PEOP 
HOUSING NEED is 


Hexagon, & charitable houstan association, man- 
ages over 1,500 flats, houses and hostel bed- 
"spaoee in SE. London for people in housing need. 
1a Association has an activa development 
arosanie including the provision of nursing 
homes and special needs housing. 
The cone @ Directorship isa crucial Post in the 
fre oe rateing | of new funds for develo; 7 ae 
or she will be a 2 fully qualified onan with 
direct experie: 


Crosentztional Skills 

© Computeri Accounti 

** Loan Finance enna Sas 

if you want to discuss the post informally, tele- 

Ear salvar ease et ase ee 
R jit- 

ment (the group’s advisers) on 071-609 9491. 
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The Top Opportunities Page 


Appears in the Financial Times every Wednesday 


For further information please contact 
Stephanie Spratt 071-873 4027 
Elizabeth Arthur 071-873 3694 







ACCOUNTANCY COLUMN 









Caparo chief finds himself in the lions’ den 


By David Watler 


against Touche alleging negligence. Chartered Accountants in England 
legal decision that at name: — ant Wales: They have set “uD a 
, iparo decision * auditing committee to examine the 
seer bat yea ian be Tosuee einer The battle with tbe between : what the pub thinks 2 audi. 
The essence of last decision LOUChe was fought [0 se doing md whet they then: 
was that a company’s auditors do not over whether it the committee’s terms of etercnes 
tas in te compeny br ao the coor Clee fr cur own wrokession, ensl i 
beng east ii sharehossers, could owe a duty perticular there is no mention he 
at decision s it me 
scribed the respon! sibilities of of the of care to Caparo Caparo case i 4 Profession of shel- 
aus ig profession to third-party tering behind two fine legal di 
users of accounts. a Coopers & were tions, saying either “a shareholder 
Lybrand Deloitte t puts Tt *An last year's decision, whicit in reducing who loses ly as a result of py 
vestor relies on their ponsibili reduc negligent i carmot sue me, 
the company’s statutory accounts their exposure to potentia} liabilities. the client company can”, or “youcan — a report 
to b shares in After years of mounting litigation sue me on a prospectus [in which 
the company has no claim against the that initial auditors explicit liahility for 


Equities Research Accountant 


Excellent package. 


City 


BZW is one of the world’s leading investment banks with a significant presence in UK 
and international equities sales, market-making and research. We wish to recruit a 
qualified chartered accountant as the Research Accountant for the UK research 
department. The appointed person will work closely with other UK analysts on 
accounting matters and have a key role to play in the further development of the 
department’s corporate database. We also anticipate that the Research Accountant 
will develop and market to clients a stand-alone research product on accounting issues. 


Candidates should have qualified in the last two years and are likely to be seeking a 


first move out of the profession. This is a new position and provides 
the opportunity for an independent person with initiative to establish 
a career in an investment banking environment. 


Applicants should apply in writing enclosing a full ¢.v. to: Sandra Curtis, Recruitment 
Manager, Barclays de Zoete Wedd, Ebbgate House, 2 Swan Lane, London EC4R 3TS. 


Le 


Michael Page Finance 


International Recruitment Consultants 


REVIEW OF 


UK SENIOR 
FINANCIAL 
APPOINTMENTS 


The first issue in this series of quarterly 
publications will be available from the end of 
April 1991. 

Compiled by Michael Page Finance in 
conjunction with the Financial Times, this will 
be the most comprehensive analysis of its type 
and will be essential reading material for all 
Chairmen, Managing Directors, Financial 
Directors and Personnel Directors. 

The aim of this Review is to provide in- 
depth analysis of trends within the financial 
executive recruitment market, by identifying 
recruitment volumes for specific levels of 
appointment and indicating the associated 


salary parameters for each geographic area of 
the UK. 

Comparisons will also demonstrate trends 
in these areas both on a quarter to quarter and 
on a year to year basis. 

Distribution will be exclusively to relevant 
board level executives and will be strictly on a 
requested basis. 

To receive a complimentary copy of the first 
issue, please attach your business card to this 
advertisement and send it to: 

Sally Richardson, 
The UK Financial Appointments Review 
39-41 Parker Street, London WC2B SLH. 


FINANCIAL TIMES 


EUROPE'S BUSINESS NEWSPAPER 


Mr Leek, a chartered accountant 
observed that profession 


did not know how to voor to the 
decision. Many accountants recog- 
nised that public confidence in the 
profession was at stake, he said, but 
others were content to hide behind 
the letter of the new! newly defined iw. 
He complained that there had been 

no public statement of any signifi- 
cance on Caparo from the institute of 


defence against the increased Habilit 
which the first reform would a ee mid 


become meaningless and leaves so 
much unsaid.” Auditors should be 
encouraged to use qualified audit 
reports more frequently, where 

is reasonable ground for discomfort. 
on either the accuracy or presentation 
of the figures. 





Auditors should 
give shareholders 
a summary of 


from services eter Lat audit and 
taxation. It would also be helpful to 
find a better for share 
holders’ involvement 7 the actual 
appointment and selection of audi- 
tors. At present they are meroly a 
eee ee 








citly accept 
their audit reports) but not on a set of 
audited 


Mr Leek had his of suggestions 
for the Teform of the audit law. Here 
are the “Caparo Five”. 

@ Auditors should be made liable for 
their negligence to those users of cosy,” 
accounts who suffer loss after taking 

we decisions based on those accounts. 
be That would require a legislative nies, bea 


change. 
@ Auditors should have a better 


their report to 
management 
@ Auditors should be encouraged to 


make available to shareholders a sum- 
mary of their report to management 





the auditor's independence there son 
should, for publicly quoted compa- 

limit to the number 

for which an auditor may be reap- 
pointed, and the amount of fee 


Financial Controller 


thing, such a consensus 
rising an auditor's s 
th roy 
come. 


force time Mr Leek sat 


of years 





a high profile consumer electronics company 


West London 


Our client, established three years ago. is the UK 
subsidiary of an international group ranking in the top 
100 companies worldwide. The company is engaged 
in an aggressive programme of innovative product 
launches and already has an impressive market share, 
including number one position for one of its key 
product groups. 

The Financial Controller will report to the Managing 
Director as a senior member of the management team 
and will have responsibility for the complete financial 
function encompassing treasury, financial reporting, budget 
development, credit control, systems maintenance and 
company secretarial duties. 


MANAGEMENT SELECTION 






c£35,000 + Car + Benefits 


A qualified, commercially minded accountant, probably 
aged 30-37. you will have enjoyed a progressive career 
to date within the accounting function of a well 
organised, international company. Essential personal 
qualittes include a high level of commitment, flexibility 
and the ability to lead a dynamic team. 

Interested candidates should write enclosing a full Cv, 


with daytime telephone number, quoting Ref 500 to 
Nigel Bates FCA, Whitehead Rice Ltd, 43 Welbeck 


Street, London W1M 7HF. EG é 
















Senior Finance Appointment 


a route to general management 


Cambridgeshire 


Our client is a major UK based blue-chip fmeg company 
with a record of impressive profit growth and increased 
asset utilisation . 

In anticipation of a challenging ten-year planning horizon, 
the company has decided to strengthen its finance function 
by the addition of a high calibre, qualified accountant who 
is able and prepared to develop a career beyond finance 
with a view to general management. 

A new departmental structure includes several key positions 
which could be filled by the successful candidate according 
to his/her precise strengths and preferences. These will be 
discussed in detail at interview. 

Candidates will be aged 28-35 with strong manufacturing 


MANAGEMENT SELECTION 


c£35,000 + Car 


and commercial experience, an outward-looking approach 
and excellent interpersonal skills. 

The successful candidate will be joining an organisation 
which places a high-profile on the development of 
individual careers both within and across functional 
boundaries. i 

Interested candidates should write enclosing a fall Cv, 
with daytime telephone number, quoting Ref 499 to 
Niget Bates FCA, Whitehead Rice Lid, 43 Welbeck 
Street, London W1M 7HF. 


Treasurer 


...an international opportunity 


Home Counties 


Our client is part of an expanding multinational 
organisation principally concerned with tobacco, 
commodity trading and shipping. A major restructuring has 
Tecently taken place whereby a new division has been 
formed to handle the group's worldwide tobacco business, 
currently running at around £50 million. 

Reporting to the Divisional Financial Director, the Treasurer 
will be responsible for all operational treasury matters 
including cash management, risk minimisation, arranging 
credit lines for outlying operations, documentary credits 
and all banking relationships. He/she will also have 
accounting responsibility for a number of important 
business areas, Occasional international travel will be 
necessary. 


MANAGEMENT SELECTION 


to £30,000 + Car 


The position calls for an ambitious treasurer, probably aged 
25-35, with an accounting background and strong 
international experlence, capable of working effectively as 
part of a small, highly motivated team. Familiarity with 
computerised systems will be essential and personal 
qualities will include first class communication skills, an 
analytical mind and a flexible approach. 

Interested candidates should write enclosing a fall cy, 
with daytime telephone number, quoting Ref 492 to 
Nigel Bates FCA, Whitehead Rice Ltd, 43_Welbeck 
Street, London WIM 7HF ° 





cy 
agreeing with themselves on any- 


Nevertheless, Mr Leek's speech was 
constructive contribution to 


e expectation gap debate. Coming 
to the em the company whose actions 
holders to judge the quality and stan- triggered the debat te tn ta first place 
dard of accounting and control in his suggestions 
their company.” 

@ “The relationship between auditors An eerie 
and their clients should be made less 
argued. “To 


are all the more wel- 


ie calm had descended on 
Chartered Accountants hall by the 
down, Only one per- 
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c £40,000 + SUBSTANTIAL 
BONUS + CAR : 


Tis successful and developing retall gro! ulres You will ba @ qualified accountont with at least 5 years’ in 
Finonoe Direciot for is musi-teanch sieves Unition. With a senior line financial role. Ideally you should have 
sales in excess of S30 milion the division has a growing experience in the retall sector or other mutti-branch 
profitability profile and firm plans to invest further in its businesses. Most Importantly though, your personal 


expansion. 


attributes must include a well attuned commercial 
awareness in addition to the drive and clear sighted ability 


Reporting to the Menaging Director, you will be a major fo mangge change end grow with the business. 


player in a young and dynamic management team 
responsible for the commercial stewardship and 


Please send full personal and career detolis, including day 


development of the business. You will have a broad span time telephone number and current remuneration level, in 
of contro! over fhe finance and accounting, information confidence fo Chris Haworth, Goopers & Lybrand Deloitte 
technology and audit functions with some 20 staff. With a Executive Resourcing Lid., 76 Shoe Lane, London EC4A 
keen eye on bottom line performance, fhe emphasis of the 3JB, quoting reference no. CH818 on both envelope and 
role must be on mainiaining stringent financial control letter. 

procedures plus expanding and enhancing the systems to 

produce good qualiiy management information 10 enable 

the manogement team fo control ond run the operations to 

the high standards required of them. 


Thames Valley 


A recently established 


seeking a financial 





European Finance Director 
Data Communications 


t team. This venture has an exclusive relationship with a 


1 
iB 


company has grown at an annual compound rate in excess of 70%. skills, sound commercial acumen and 
rting to the European MD, this position will be commercially and 


y 


tion in the development 
systems, and 
of European business; 
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Finance Director 


Due to internal promotion, an 
opportunity has arisen for a young 
ambitious recently qualified 
accountant to join a subsidiary of 
Reece PLC, the rapidly expanding 
distribution group of companies. 


¢ £25,000 + Car 


Please apply, write full C.V. to:- 
wi Wood, 


Advanced Panels and Products Ltd., 
rosvenor Road, 

Business Park, 
Kent. MES OSA 





to make an effective contribution to this pan-European venture. 


. Responsibilities will include active participa- In addition to the advertised salary, the benefit package will 
t of strategic plans; establishing lines of credit, inchide a performance-related bonus 
ppropriate to the development 
the negotiation and vetting of 


MANAGEMENT SELECTION 


32 Orb Buruncron Street, LONDON WLX ILB Fax: 071-287 2821. TeterHons: 071-287 2820. 


A GKR Group Company 





Li Distillers is the world’s leading spirits company. Our excellent 
financial performance in successive years is derived from maintaining a 
constant focus on a co-ordinated, highly innovative and strategic approach to 
all business practices. 

To sustain this approach a new central finance team is being created 
reporting di to the Finance Director, Operations. The Operations 
Division employs 6,000 people across 60 sites. 

The new positions, based. in Edinburgh, represent an excellent 
opportunity to make a clear impact on a modern organisation by initiating and 
carrying through actions to improve performance. 


BUSINESS CONTROLLER Package c£45,000 


The purpose of this job is to assist Operations to meet its business objectives by: 
@ developing and managing the Strategic Planning Process; 
© facilitating the conversion of plans into achievements; 
@ evaluating the business performance based on realistic financial 


measures; 

@ appraising capital projects. 

The successful candidate could be a qualified accountant with proven 
strategic ability and a strong commercial awareness, or possess an MBA or 
other relevant business qualification. Experience gained within a fast moving 
consumer goods company would be advantageous. 

The ideal person will be results driven, energetic and proactive. He or 
she will have the necessary range of communication and interpersonal skills to 
ensure that the role is one of facilitator as well as controller. Ref: AWL12 


CHIEF ACCOUNTANT Package c £37,000 


The purpose of this job is to provide a total Operations performance 
picture while ensuring that challenging budgets are set in order to maximise 
profit and cash generation. An initial key task will be to establish improved 
performance measures and relevant reporting across Operations. 

The successful candidate will be a qualified accountant with several 
years’ experience in a finance function. 

The ideal person will have a hands-on approach, be analytical and detail 
orientated. He or she will also have the interpersonal and communication 
skills necessary for constructive liaison with other business units and all levels 
of management. Ref: AW113 


The above posts have a benefits package which includes quality car, 
pension, life assurance and profit sharing, as well as relocation assistance 
where appropriate. 

Candidates should write, in confidence, with full career and personal 
details including current salary, to our advisor in this assigament — 
Drew Watson, Executive Consultant, KPMG Management Consulting, 
24 Blythswood Square, Glasgow, G2 4QS — quoting the relevant reference 


number. 
UNITED DISTILLERS 


The Spirits Company of Guinness PLC 


FINANCE DIRECTOR 
SPECIALITY CHEMICALS - TEESSIDE 


‘With an impressive track record of growth in recent years, Oxford 
Chemicals is, poised for further substantial expension both at home and 
overseas by condnued organic development, and by acquisition. The 
business hes facies located near Oxdord, Teosside and the USA with tro 
thirds of sales coming from overseas. 

‘The Company now wishes to appoint. senior level Finance Director io 












This is 2 unique opportunity 20 join & management team With sgoressive 
‘9fouth ambitions for which a high level of drive and enthusiasm isa. 








The position commands an excellent remuneration package including a. 
Company car and beneste. 

(Candidates should write with their full career and salary details tn: 

Ms Maggie Henning. Oxtord Chemicals Lid. 

2 Shires Fload, Brackley, Northamptonshire, NN13 5EZ_ 


Wes {Defihely no Agencies). 
(KC) 


“= OXFORD CHEMICALS 














c£55k+Bonus+Car 


European venture in computer networking is standards. Developing and maintaining relationships with senior 
ional to complement the newly formed management, customers, and business partners is also required. 
US company which designs, manufactures, and markets fault tolerant Probably aged 32-40, the ideal candidate will combine 
products for the facility network market, and Js a 1991 recipient of the acotatin i with hands-on financial 


experience 
DEC Target Award for product innovation. Since 1986, the US a subsidiary or affiliate of a US corporation. Excellent interpersonal 
resourcefulness 


and executive car. 


Interested applicants should send a detailed CV to 
commercial contracts; and the preparation of statutory ST. JAMES James Hyde, at the address below, quoting reference 
accounting returns that comply with US and European ASSOCIATES number 056]. 












































Real “Hands-On” Experience oe ancy 
FINANCIAL MANAGEMENT : Colombia 
INFORMATION 


Our client is part of a group which has @ group reporting of key factors ou a 
been operating successfully on an er tegular, routine basis 
international basis for more Cee: as fan ial controls and 











seilaturity and excellent 

al and communication skills. 
it eetloionied bm oy Lees 

management information reporting within the Group on year 

ewe : horizon (either in the UK or overseas). 

If ou feel that you are looking for the career opportunity that will broaden your horizous 

cxlturally a3 wel as commercially you shouk! telephone Karen Wilson BA, ACMA on 

071-491 3431 or write to her at FMS, 14 Cork Street, London WIX LPF, - 

enclosing a recent CV and a note of your current salary. 


FINANCIAL CONTROLLER 


Just off Mil to £40,000 + car 





A challenging new opportunity has emerged in the successful UK subsidiary of an 
international chemical company. They have now reached the point in their expansion 
programme where they need to strengthen the Management Team by the appointment 
of a Financial Controller. The person filling the post will be expected to play a 
prominent role in the formulation of future strategy. . 








In addition to managing the accounts function and financial planning and reporting 
procedures, the successful applicant will be responsible for reviewing, upgrading and 
developing the accounting and management information systems. A key task will be" 
supervise the installation of computerised financial packages associated with two . 
production units, one of which is now at the construction phase. _ 






are essential 







Candidates should be qualified accountants (ACA/ACMA) who are commercially 
aware and who can demonstrate drive, managerial ability and good communication 
skills. They should ideally have experience of working within a manufacturing 
organisation. : 









The remuneration package will include a salary of up to £40,000, a car and a range 
of fringe benefits. . : 






Please write, with CV, quoting reference LL/H, to: _- 


Albemarle Search and Selection, 18 Great Martborough Street, 
London WIV 1AR. 


a ALBEMARLE fete 


















Appointments 






Advertising : 
appears every | Ml _\SEARCH AND SELECTION - 
Nae Sram le ee Ne ee 
in the UK and Friday 






in the Intemational edition. 





Finance Director Designate . 































North London £45,000 + Car + Benefits _ ; 
Part of the Strand/VCI Group, Video Department. This high profile role will hina 
Collection International Ltd is the include extensive liaison with the group ] 
Fut Ce ee finance function. 

ugh ich in the last 2 years Aqualified inder 45, \ eo 
peers peeslspyntlens Auld scot, ged unde 45, you Wwrth Wert 
buyout. a! commercial and business acumen, in 
Asa result of the continuing growth of the addition to sound technical skills. Preferably with Depa. tae neal 
business the company now seeks to recruit a FMCG experience you will also be an enthusiastic Screen « 
commercially minded Finance Director to join Person possessing strong communication skills us fen: 
the small but cohesive management team. and the personality to establish credibility at a beer 


As a key member of that team, you will be senior level. 
aos ira ncn ar a a strategic Fleadlce the Interested applicants should contact 

cure ment o} company. i Diane Forrester ACA at Michael Page Finance, 
finance function the role will encompass the Executive Selection Divisi, 
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ongoing development of information systems, Page House, 39-41 Parker Street, Areas of wtaned 
budgeting and forecasting procedures, London WC2B 5LH, und stave ai ad 
in addition to having overall a 






quoting reference 401. 
responsibility for che existing Finance Telephone: 071-831 2000. 
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NORWICH UNION FUND Iona 


LIMITED 





ved 


Farveay 


Amethyst Hense, spits 


SHAREHOLDER SERVICES OFFICER 





Salary Range £15450 to £19169 


The Shareholder Services team within Norwich Union Applicants should have compk professional’ 

Fund Managers Ltd seck an enthusiastic, scif-motivated qualification in one of the fisancel iescisaes or. hold a . 
individual to juin them as Shareholder Services Officer. relevant degree. Company law and practice or company. | * - 
‘The primary responsibilities are those that arise from secretarial experience would prove particularly: .- 
customer portfolios managed by uur investment teams invaluable. However, the lack of a formal qualification , 

and the resulting accountability placed upon NUFM as an nced not be 2 barrier to a candidate offering significant - - 
institutional investor. expetience in the investment, financial or legal Acids. 

Duties will include the monitoring and assessment of The job will provide responsibili sxeclient career - 
sompany proposals put before shareholders and the pope aa challenging end ace Giarodaioas 
Preparation of reports, analyses and research projects foc The starting salary, based on experience, is backed by 2 ; 
management consideration, allowing voting decisions to fisst. class benefits package including comprehensive - . 

be made at appropsiate general meetings. relocation assistance where appropriate : > 

Reporting ta the Sharcholder Services Manager and, : 

frequently, directly to the Chief Investment Manager, the — Write now with full CV to: 

successful applicant will be an innovative thinker. able to Deirdre Gali . 

communicate effectively both internally and externally at Fe atin. Assistant Personne! Manager 
all tevels. The job will also require a substantial degree of | NOMWich Union Insurance Group 

liaison with the Association of British insurers and the ST6Y Strect. Norwich NR1 3NG. 


Institutional Sharehulders Committee, or ring Julie Piper on (0603) 683519 for an informal Guat: 
Nonvich Unian is an exual opportunities employer and bappy to consider applications fram repistered disubled persois. 


NORWICH arg - 
UNION | 














30 - 40 c£55,000+bens. 


The ideal candidate will probably be a qualified ACA or ACT with at least 


Amsterdam 


An exceptional opportunity has arisen within this publicly quoted company 










which specialises in credit management; our client is continuing to develop three years treasury experience gained working for a multinational tio! 
its market share both organically and through strategic acquisitions ora keg anschsl Kesiuciocs Goad Lagennie of Tha Ge ied eeellent " 
throughout Europe. presentation and negotiation skills are essential. 













There is now an immediate requirement for an individual to establish their The package on offer will include a generous base salary, executive car, 
Trensary Faneticey reposting to tre burcvesn Maneging Direrae relocation assistance and private medical insurance. 


eggs 7 For further information about this ity please contact Giles Daubeney 
banks, the implementation and development of systems, non performing in Amsterdam (010 3120 6444 655) or alternatively send your résumé to the 
asset purchase, control of currency exposure and management of borrowings. following address. 
























ROBERT+ WALTERS > ASSOCIATES 






‘Telephone: 010 3120 6444 655 
Pax No: 010 3120 6429 005 






Director ae Naudit 


Central London To £75,000+Bonus+Car 


‘The Director of Audit plays a pivotal role in both devising and 
P initiatives throughout the group which produce objective 
assessments of the adequacy of internal controls. ting within a 
decentralised g structure, the role of the audit function 


Controller 


Construction Industry 
c. £35,000 + Car + Substantial Benefits 
Northern Home Counties 


Our client, a multi million atatey of construction group, 
heavily bnvotved in the pote, wobec a i - 
Resulting from vaecal tal aided pe ee Aa ppoint a Financial 
Controller who will report directly to the Managing Director aad possess the 

Cn ee 
accounts team, primary responsibilities will incinde: 
*& Management of the Accounting Functio! 
* jon of Financial & Management Accounts, 

eting. %& Company Secretarial Duties. 
PEE D stern A raploestvecchpr palep poast orcnparinr err 
strong construction paces expec, Sieally with Saceiaiy cre iblic utilities 
contracting and labour-only su! ct procedures. You should be a computer 
literate manager able to control and develop a fully integrated mainframe system. 
Salary is iable with company car and benefits including BUPA, Profit Share, 
Non-Contri Pension Scheme Relocation expenses may be available for the 
appropriate 
Foca vie lc cee ter i apd og ise 
Vine Botterton Lonel 190/3 Fee Shee 2DH. Please list on a 
sate trae fn compasse Wish Jou would nt wish You 
to 


VINE POTTERTON 
RECRUITMENT ADVERTISING 






of 
functional disciplines hol ot di epestened trcrous at as 
dynamic organisation. The ideal candidate will have had significant audit experience within a 
large, fast-moving, corporate environment. Self-confidence, sound 
Due to the completion of an international secondment, there is a commercial acumen and practical application are essential 
seco No sees ar meetin tetas recto A characteristics. In addition, excellent verbal and written presentational 
environment. 






skills will be vital within this challenging and demanding 
Opportimities for career development into other senior financial 
management 







world-renowned whose independence ST. JAMES Interested applicants should send a detailed CV to 
fF t pla icant role in the t : Hy t the address below, quoting reference 
ol chen Pp ysa signif in the developmen: ASSOCIATES James fool quoting 










MANAGEMENT SELECTION 


32 Op BURLINGTON STREET, LONDON WLX 1LB Fax: 071-287 2821. TevepHONne: 071-287 2820. 
A GKR Group Company 











Appointments 
Advertising 
appears every 


wea Finance and 


Thursd : . 
. Compliance Officer 
& Friday City £40-50,000 + benefits & car 


Ginternational Our client ts a Far East securities company which is part of a major group with diverse interests In 
dition ) industrial, commercial and financial markets. Its London office was established in 1987 and with the 
only: increasing internatlonalisation of capital markets there now exists a need to recruit a Finance and 
Compliance Officer. 
r The successful appointee would be responsible for ensuring the smooth running of back office operations, 
0! er : 
in accordance with current legal and professional requirements, ensuring that the operation complies with 
information all relevant legislative requirements as set out by TSA. 
. The post would therefore suit a qualified accountant with significant experlence in the compliance field 
please call and who has preferably worked within a multicultural environment. Key personal qualities are first class 
3 administration and communication skills, the experience and maturity to help establish a new operation 
Richard Jones and willingness to adopt a practical hands on approach. Age will not be a limiting factor and the position 
O7L 873 3460 could sult a mature candidate looking for a long term career move. 
Please write, In confidence, enclosing full career and salary details as well as day and home telephone 
Teresa Keane numbers, to Diana Westlake at the address below, quoting reference T6668. 


071-873 3199 
Graham kP&te! selection & Search 


(Loveluck-Edwards 70 Fleet Street, London EC4Y 1EU 







Financial Controller 


North West to £30,000, car. 


This long-established international Group of manufacturing and 

companies has ambitious plans for growth within its niche markets and also into . 

new product areas. The Finance Director now needs a strong No. 2 to support 2 

wide-ranging programme of improvements in financial controls and manage- 

ment information. 
The Role 

m= Play important part in developing = Monitor performance of the 
enhanced systems, initially in key operating units; consolidate 
areas of standard costing, SOP results for Board and statutory 
and stock controL reporting. 

Provide enhanced monthly finan- = Report to Finance Director; man- 
cial reports to assist management age and motivate small Snance 
decision-making. team. 

The Qualifications 
m= Graduate calibre or equivalent. m Excellent systems awareness, 
including PC skills. 
@ Potential to grow with the company 
and assume farther responsibility. 


Please apply in writing, enclosing fall c.v. Ref: M4S0. 


ASB 








MANAGEMENT 






SELECTION. Financial 
a : Accountant ACCOUNTANT 
oe 






City Business 
Package negotiable from £33,000 


Can you bring your broadly based management 







SCs income is 


the capa cn gree ng 
secord company Thase funds are then osed in over 50 


countries incinding the UK on Jong tarm projects as 
. Well a8 major emergency relief programme. 


INTANTS 
FOR BAKING 


London To £30,000 + Banking Benefits 
A f i ional ban! cients currently seek 
Poentty quasried ‘ACAS for a range of challenging appoinunents. 
Applicants must have - 

‘A major international firm taining. 

» Previous expasure to banking/financial services clients. 

+ Well developed communication skills, 


Akematively, candidates aged up to c30 years who are already 
Neeat en the Treasury /capiral markets sector may also be of 


interest 

al discussion please contact Alexandra 
Bo nao ee write to her at Robert Halt Freepost. 
Waker House. Bedford Street. 418 The Si Strand, London WO2R OBR. ROBERT 
Alternatively. fax your details on 071-836 4942 LE 
Your interest will not be divulged to ellent companies without your aT bsnl —— 


express permission. 








professional and support personnel at all levels in a 
on” results oriented position? 

Our client is a leading international law firm based in the City. This new 
appointment will report to the Financial Controller and in addition to the 
day-to-day management of a staff of 8, will be concerned with the further 
development of accounting and financial management systems, procedures 
and reporting. 

The successful candidate will be a qualified accountant (CIMA or other) 
probably aged 30 to 40 with broadly based computer experience including 
excellent spreadsheet akilis. 

Please send in strict confidence a comprehensive CV including details of 
current remuneration and day time telephone number, or telephone Peter 
Willingham, Managing Director, for a discussion, quoting ref. number 204. 


us and voluntedrs. 
werile to the Recrnitment Section, 
SCE 17 Grow Lane, 
S65 
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Tnoves fast and 
a commercial or manufacturing environment where cost control has been a major business consi 


Young Qualified Accountant 


£28-30,000 + car 


This is an opportunity for a young: 


‘We need to move fast on these 


Sittingbourne, Kent, MELO 4DH. Tel: (0295) 424387. Fac: (0795) 428546. 


Excellent Career Development Opportunity. 
GROUP REPORTING MANAGER 


‘Our client is a major intemational group and 
a global leader in premium branded 


@® preparation and analysis of monthly 
group operating results for submission to 
main Board 


cement and development of 






A broad based role managing a highly’ 

skilled team, the key areas you will be development, and be able co contribute to 
responsible for are: decision making via the interpretation of 
@ review of budgets and strategic plans reports and communication of key issues. 


If you would like to discuss the above farther, please cootact Shirley Knight BA. MBA, 
ACMA on 071-491 3431 or write to her af FMS, 14 Cork Street, Landon WLX LPF, 
enclosing a recent CV and note of current salary. 


My Client is a long established 

. A£50M T/O PLC -they 
are a household name with an 
impressive record of growth and 
stability. 


FINANCIAL 
ACCOUNTANT 


LONDON An attractive Management level 
Opportunity is now available for an 
alert and enterprising qualifed 
ACCOUNTANT to head up all 
Financial Accounting and lead a 10 


strong department. 


c £35,000 + CAR 
+ benefits 


The duties will include Production, review and Presentation of Statutory 


accounts - Financial Analysis and particularly involvement in Systems 
enhancement and development. 


The Accountant will supervise a dedicated team of specialists - incorporating 
Credit Control, Banking, Cashiering, Invoicing, Wages/Salaries, Accounts 
Payable and Purchase Ledger. 


Candidates should have particular skills in Spreadsheet reporting and the ability 
to develop a close liaison with other Managers and Non Accounting specialists in 
the Company. ‘The preferred age is 25-35. 


Applicants with previous experience in the Foods, Catering, Hotels, Brewing or 
Leisure industries may particularly find this opportunity appealing. 

Interested ? Please Fax or send your C.V. to:- 

ARTHUR FLITTER - Adviser to the Company. 


Beaumont House, 
Station Path. 
STAINES, Middx. 
ie enemcay.y 





Our UK client is a major subsidiary of a successful Plc Group employing over 1,500 people. Group sales are 
running in excess of £275 million and the company has a strong position in its very competitive market where 
margins are tight and close financial control of the business is critical. 


Financial Controller 


~ a high calibre financial manager with 
commercial business skills 


circa £40,000 + car 


This appointment will provide a total management and financial accounting suppor 
business with a tumover in excess of £80 milion playing a key role in effectively i 


and ability of the person appointed to effectively monitor and control sales. cost of sales, margin, overheads, 
profit and bottom line performance. 

A hands-on approach is essential and we need a strong person who will contribute meaningfully to the 
management of the business and be decisive, rather than an accountant who sits on the fence. The business 


aged around 32-40, should be qualified and have a background of experience in 
msideration. 


~ a bright commercial accountant with high 
level potential 


Kent 


qualified accountant to take on full management and accounting responsibility 


for a business unit with a turnover of around £10 million. Candidates must passess good accounting 
skills and be computer Bterate but we are not looking for a theorist. The person appointed must have a determined 
streak co put pressure on all internal areas of the business and to deliver sound financial control information 
tp operational managemen| 


t. Experience in the transport or distribution business would be a particular advantage. 


New Appointments Group 


DUBAI PORT AUTHORITY 
FINANCE DIRECTOR 





The combining of the two major ports in Dubai into a single administrative 
entity has resulted in the establishment of a new appointment of Dubai Port 
Authority Finance Director. 


The Finance Director will report directly to the Managing Director on ail 
matters of finance and will create and control The Authority's financial policy 
under established guidelines. 


This senior post requires an experienced person with an established 
international record of major financial management. A knowledge of marine 
and port management, Arabic and previous overseas experience would be 
considered an advantage. Salary is negotiable. Usual expatriate benefits 
including accommodation, medical, car and gratuity are available. 


Written applications, including full CV, to Box H8444 Financial Times, 


One Southwark Bridge, London SE7 9HL 
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Australasia. 
































Upton House, 9 Upton Avenue, 
St. Albans, Herts AL3 SEW 





confidential 





CONTROLLER FINANZEN 
JAHRESVERTRAG 


Alls Teil einer bedeutenden britschen Akti sind wir ein 
erfolgreiches in GroBSritannien und der Bundesrepublik Deutschland 
ansdssiges Produktions — und Vertriebsunterpebem. 

Far unsere deutsche Aktiengeselischraft suchen wir zum schnelisuhogtichen 
Termin einen \ 


Sein Dienstsitz wird die nahe Koln gelegene Hauptverwaltung sein. Er wird fir 

die Finanzaufgaben dieses 150 Millionen DM umsetenden Unternehmens 

verantwortlich sein, dem 6 in der Bundesrepublik und eine in Belgien ansassige 

Geselischaft angehoren. 

Der ideale Kandidat ist ca. 30 Jahre alt und spricht fieBend Deursch. Wir 
erworbene Erfabrung in einer 


Das Aufgabengebiet UmfBc die Koi 

Budgets und Forecasts mit der Hilfe von entsprechenden 

sowie die Zusammenarbeit mit den Controlien der einzelnen 

mit dem Ziel, die bestehenden Finanzsysteme und Steuerungmogtichkeiten zu 
verbessemn. 

Wir bieten Ihnen einen 12-Monatsvertrag und eine leistungsgerechte 
Vergiitung in Hohe von 120 000 Bis 140000 DM. Nach Ablaut des Jabres besteht 
die Méglichkeit, einen unbefristeten Anstellungsvertrag in GroBGritannien 
oder einen der Unternehmen in Mitteleuropa zu erhalten. 

Bitte senden Sie thre Bewerbungsunterlagen in Deutsch und Englisch unter 
Angabe der Telefonnummer, unter der Sie tagstiber erreichbar sind, an die 
folgvende Adresse: ‘ 
Anne Robinson, Riley Advertising (Nottingham) Ltd, Riley House, Pelham 
Road, Sherwood Rise, Nottingham NG5 IAP Fax No: 0602 691392. 
Re No. JT/I61. 


LONDON + BIRMINGHAM 
BRISTOL EDINBURGH 
ABERDEEN - LEEDS 





FINANCIAL 
ANALYST/ACCOUNTANT 


STAINES £ NEGOTIABLE + CAR + BENEFITS 


The Group has an annual turnover of £1.2 billion, with circa 7000 UK employees 
and has achieved substantial profit growth in recent years (47% compound growth in 
earnings per share since 1985). Our main activity is the retailing and distribution of 
motor vehicles in the UK, France and Australia. Our principal interests are as 
follows: Wadham Kenning Motor Group and Cooper Group car dealerships; 
Daihatsu, Lada, Ferrari, Mazda and Proton import coucessions in the UK, 
Daihatsu in Eire; Mazda ioxport concession in France; Subaru, Audi Vc 

and Ferrari import concessions in Australia; Kenuing Car & Van Rental and 
Kenning Leaseline. 


‘We are looking for a very capable Chartered Accountant to play a key role as part of 
a small Group head office finance team. The position involves gaining 2 thorough 


enthusiastic, with strong technical and communication skills, and preferably with 
1-3 years post qualification experience in industry. Career opportunities within the 
Group are excellent. : 


If you consider you are appropriately qualified and are less than 36 years of age, 
please write enclosing a detailed C.V. (including salary) to: 


Gary H. Reynard ACA at 40 Church Street, Staines, 
Middlesex TW13 4EP 


TOZER 
KEMSLEY & 
MILLBOURN 


(HOLDINGS) plc 










RECENTLY 
QUALIFIED ACA 
REQUIRED BY 
NORTH LONDON 
PRACTISE 


Prospects of 


FINANCIAL TIMES EUROPE’S 
_ BUSINESS NEWSPAPER 
désire vous faire part d'un accord publicitaire avec 

os LES ECHOS 
le quotidien de I’économie le plus i rtant en 

France, Une annonce dans le FINAN TIMES 
et LES ECHOS augmentera de facon substantielle 
Funpact de votre message sur les cadres dirigeants 

en Europe. 

Chaque semaine les annonces paraitront dans les 
Echos le mardi et dans le Financial Times le 
mercredi (le vendredi dans I‘Edition Internationale 
du Financial Times). 

Pour de plus amples renseignements, veuillez 
contacter: 





and benefits offered. 








Witte with c.v. to 
Brannan Pearson & Co, 
110/112 Lancaster Road, 
New Bamet, Herts, 
EN4 SAL. 
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GROUP ACCOUNTANT 
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FINANCIAL TIMES FRIDAY APRIL 26 1991 














Berkshire a ee 


to £35,000 + Car + Benefits | 
eli & highty successful group of companies involved in the’ 
HEniecune of Saas range of electro-mechanical and engineering 
products. The group has operations in the UK, America, Canada, Europe and: 


As a result of significant growth over the last three years, the Group Financial 
Director now rae to appoint an ambitious and experienced Senior Group: 
Accountant to take responsibility for the finance function which is to be: 
: located at the new Head Office in Windsor. sass : a 
i is is an excel portunity for a qualified accountant, 28/35, to join, 
Robert Neil Arkin aah scle vhan success is rewarded both financially and BE 
= Associates — with excellent career progression. ; ce i 5 
7 - Candidates are asked to forward their current Curriculum Vitae, together witht row 
Executive Search & Selection 3 hand-written covering letter to Robert Collier quoting Reference RN102. - 9 


























PJB Publications is one of 
the most successful 
companies in its niche 
market and has grown 
dramatically during the 
past three years, with 
turnover increasing by § 
over £4m to £9m in 
1991. ‘. 





jaging Director wishes 
fo appoint's Financial Director 
with business acumen and fF : 
commercial fair to ploy a key f 


role in the long term devel- 
opment of the business. ‘ 


DINae Le) 
0 
FINANCIAL 
a ATG) 


indude: 





proactive management of [ 
the Finaricial, Servica and 
Administration functions, 


totalling 25 staff ; 
«the development and iinple- 

mentation of an in-house 
;  measury function 


©The production ‘of high 
' nt ink 


The successful candidate is 
likely to be a Chartered 

Accountant, aged over 35 with | 
| several years international ¥gs 
commercial experience af 
senior level reporting to the [.” 

Managing Director, and an.{ . 
ia effective track re of man- 
oging and leading people. 












Financial Director °° 
(Designate) 


LONDON 
ACAJE.CA. only (27-40) 
c. £35,000 plus car and substantial bonus 























Appropriate Technology plc is a leading Group of" 
specialist [T companies covering UK distribution, 
training and export of graphics hardware & software ~“ - 
products. In business for 11 years, and now one of the’ 
top 2000 private UK companies, Aptec has fully * 
computerised MIS with scope for improvement. 


- ont 


‘The successful applicant will assume over-all 


for fmancial direction and control of the 
accounts ions (including 9 staff) as well as oy 
Practical experience of computerised systems is 
essential and knowledge of wholesale environments is 
an advantage. You have to be a qualified accountant 
with at least two years of management experience ina . 
commercial environment. You should be capable of | 
working in a dynamic and demanding business where 
organisational skilis, strength of character and good“ ” 
time management are essential. The ability to work 
with staff, customers and financers is very important. 


Exciting opportunities exist in contributing to the vig 
continuing growth and development of the Group, and 
full Board status could be achieved within 12 months.” 


Interested in this opportunity? Please reply in writ z 
together with your full CV to: ao .; — 
Miss Ursula Grimm, 
Appropriate Technology plc, 
Aptec House, 
South Bank Business Centre,. 
Ponton-Road, SW8 5AT 








